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LONDON AND SOUTHWARK 
FIRE AND 


LIFE INSURANCE, 


—H Aste, Esq. 
Curer ovnce—73 and 74 King William street, E.C. 
NO&8kwicH UNION FIRE 
INSURANCE SOCIETY. 

The Rates of this Society are the same as other 
whilst Periodical Returns have been made to the 
insured amounting to £466,870. 

Office is distinguished - its liberality and 
in the settlement of claims, £2,948,106 

+ paid to insurers for losses by fire. 

ii In proof of the public confidence in the principles and 

i conduct of this establishment, it will suffice to state 

iy that the total business amounts to £110,000,000. 

' No charge is made for policies. 

ii Offices—50 Fleet street, E.C.; and Surrey street, 

i Norwich. 

i 25th March, 1875. 


GUARDIAN FIRE AND LIFE 


OFFICE. 
11 Lombard street, London, E.C. 
Established 1821. Subscribed Capital, Two Millions. 
DrrecTors. 

Cuatmmanr—Archibalc Hamilton, Esq. 

| Derurr-Cuarmmman—G. J. Shaw Lefevre, Esq., M.P. 

Hulse Berens, Esq. | Richard M. Harvey, Esq. 
Hy. am-Carter, Esq. | Right Hon. J. G. Hubbard, 


Augustus Prevost, Esq. 
William Steven, Esq. 


John G. Talbot, Esq., M.P. 
= Hankey, Eaq., | Henry Vigne, Esq. 
j ; Actuary—Samuce! Brown. 
MANAGER OF Fiezk Derarrwent—F. J. Marsden. 
Secretary—T. G. C. Browne. ‘ 
Share capital at present paid up and invested 1,000,000 
Total funds About .......00-. seseeser-sceeereve sesse 3,000,000 








Total annual income upwards of ..... 
N.B.—-Fire Policies which expire at Lady Day must 
be renewed at the Head Office, or with the Agents, on 
or before the 9th April. 
[Ns8v RANCE COMPANY OF 
NORTH AMERICA, 
Philadelphia, United States of America. 
Incorporated 1794. 
Capital, 1,000,000 dols paid up. Total Properties, 
January 1, 1875, 4,686,813 dols, 
This Company transacts the business of Marine In- 
surance, and is represented by its Attorneys in— 
| New Youx—Messrs Catlin and Satterthwaite, 45 Wall 
i street. 
Boston—Meesrs Foster and Scull, 15 Devonshire street. 
Batrrmore—Messrs Birckhead and Reeves. 
Mowyrreat—R. Hampson, Esq. 
Sr Joun’s, N.8.—H. R. Ranney, Esq. 
CuicaGo—Wm. Richardson, Esq. 
| Wizminetow, N.C.—John Wilder Atkinson, Esq. 
Cuaxceston, 8.C.—Messrs Huger and Ravenel, 
New On.teans—Messrs M. J. Smith and Co. 
| Savanwan, Ga.—Messrs Gourdins, Frost, and Young. 
Gatvgston—R. J. Hughes, Esq. 
When desired, Losses are made payable by Certificate 
at the following places :— 
-|| Lonpon—At the Office of Messrs Brown, Shipley, & Co, 


| Paris— oa Messrs Drexel, Harjes, & Co, 
ANTWERP— -- Mr B. von der Becke. 
BremEey— _ Messrs Stephen Liirman and 
Son. 
Hampure— — Mr F. W. Burchard, 
AATTHIAS MARIS, Secretary. 
E, FRYER, Assistant-Secretary. 
AkiHUR G. COFFIN, President. 
CHARLES PLATT, Vice-President. 
WM. 8. DAVIS, 2nd Vice-President 
HE LONDON ASSURANCE 
CORPORATION. 


FOR FIRE, LIFE, AND MARINE ASSURANCES. 
(incorporated by Royal Charter a.p. 1720.) 


Orrick—No. 7 Royal Exchange, London, E.C. 
West Enp AGENTs. 

Messrs Grindlay and Co., 55 Parliament street, 5.W. 
GovErNor—ROBERT GILLESPIE, Esq. 
Svus-Gcvernor— EDWARD BUDD, Ese. 
Dervury-Goveryorn—MARK WILKS COLLET, Esq. 
DIREcTORS. 

Louis Huth, Esq. 

Henry J. B. Kendall, Esq. 
Charles Lyall, Esq. 

Capt. R. W. Pelly, R.N. 
David Powell, Esq. 
William Rennie, Esq. 

P. F. Robertson, Esq. 
Robert Ryrie, Esq. 

David P. Sellar, Esq. 
Colonel Leopold Seymour. 


Nath. Alexander, Esq. 
J. A. Arbuthnot, Esq. 
Robert Burn Blyth, Esq. 
Major-Gen. H. P, Burn. 
Alfred D. Chapman, Esq. 
Sir F. Currie, Bart. 
George B. Dewhurst, Esq. 
Bonamy Dobree, Esq. 
John Entwisle, Esq. 
George L. M. Gibbs, Esq. 
Edwin Gower, Esq. Lewis A. Wallace, Esq. 
A. C, Guthrie, Esq. William B, Watson, Esq. 
PIRE DEPARTMENT. 

Notice is hereby given to persons Assured against 
Fire, that the renewal ——e for Premiums due at 
Lady-day are ready to be delivered, and that Assur- 
ances on which the Premium shall remain unpaid after 
16 days from the said Quarter-day will become void. 

Fire Insurances can be effected with the Corporation 
at moderate rates of Premium. 

LIFE DEPARTMENT. 
Life Assurances may be effected either with or with- 


out on in 
t to “The Life As- 








profits. 
Copies of the accounts, pursuan’ 
surance Companies’ Act, 1870," may be obtained on 


—— 
en are ready to receive applications for 
SOHN P. LAURENCE, Secretary. 
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NATIONAL BANK OF SCOTLAND. 


Royal Charter, 


Established 1825. 
HEAD OFFIOE—Epinsorea. 


CAPITAL, £5,000,000. 


PAID UP, £1,000,000. 


RESERVE FUND, £409,000. 


LONDON OFFICE—37 Nicholas lane, Lombard strest, £.C. 





CURRENT ACCOUNTS are 


DEPOSITS at Interest are recei 


kept agreeably to usual custom. 
ved. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the world, are issued for 


home and f. travelling, also for business 
CUSTOMERS’ SECURITIES 
all descriptions of Securities eftected. 


cription of Banking business connected with Scotland is 


WILLIAM 
JAMES COWAN, 





ORTH BRITISH AND 
MERCANTILE INSURANCE COMPANY. 
Incorporated by rs Charter and by Acts ot 


N 
it 
FIRE DEPARTMENT. 
Policies should be renewed within fifteen days from 
the 25th instant. Receipts may be had of the various 
cies and Branches, and at the Head Office. 
ndon, 61 Threadneedle street, E.C. 
West-End Office, 8 Waterloo place, 8.W. 


_ March, 1875. _ er 
[MPERLAL FIRE INSURANCE 
COMPANY. Established 1803. 


1 Old Broad street, E.C., and 16 and 17 Pai! Mall, 8.W. 
Capital, £1,600,000; Paid-up and Invested, £700,000. 


Insurances against Fire on property in all parts of the 





world at moderate rates of premium. Prompt and 
liberal settlement of claims. 
_ Policies faliing due at Lady-day should be renewed 
before 9th April, or the same will become void. 
E. COZENS SMITH, General Manager. 
ry 7 x , 
BRITON MEDICAL AND 
GENERAL LIFE ASSOCIATION. 
Carer Orricr—429 Strand, London. 
Trusters. 
Sir William Fergusson | Millis Coventry, Esq. 

Bart., F.R.s. Francis Webb, Esq. 

Every practicable system of Life Assurance business 
transacted at moderate rates. Policies indisputable, and 
payable during life-time. 

£ s d 
New premiums for the year 1S74........0... 11,067 10 3 
Total income from premiums, interest, 

and other miscellaneous receipts......... 245,516 10 6 
, i | es hl EL 

Copies of the jlirectors report, and statement of ac- | 
counts for the year ended 31 December, 1874, may be 
had on application at the Head Office of the Company, 
or any of its branches or agencies. 

JOHN MESSENT, Actuary and Secretary. 
EnGuisH Branca OrFice. 


10 Queen Victoria street, Mansion House, London. | 
Banxers—London and Westminster Bank, Lothbury | 
| 


i, 
AGDEBURG FIRE) 
INSURANCE COMPANY. 

Magdeburger Feuerversicherungs-Gesellschaft. 

Established 1844. e | 
Capital ......... A, 
Annual revenue, 1873 secccccsee--s 963,363 
Reserve fund, 1873...........0..e-s000 600,542 
Reserve of premiums, 1873......... 979,682 


So.ricrroxrs—Hillyer, Fenwick, and Stibbard. 


The Company's rates and conditions are those of the 
English Insurance Offices, and Insurances are effected 
at the Current Rates of Premium. 

All Claims settled with promptitude and liberality by 
the London Office. 

SCHOETENSACK, RIECKEN, and CO., General 
Agents and Managers. 
T. E WIRGMAN Secretary. 


“AMGIDIU S”—A NEW 

ELASTIC OVERSHIRT, which will entirely 
dispense with the old-fashioned and ever-shrinking 
coloured flannel, Perfectly shrinkless, and made from 
the finest Segovia Wool. Patterns of materials and 
self-measure. Free by post. Richd. Ford and Co., 41 
Poultry ; branch, 308 Oxford street, London. 


HIRTS.—FORD’S “EUREKAS.” 
The most perfect-fitting made; double-stitched 
work, never comes undone. Six for 45s. Illustrated 
catalogue, with self-measure, post free. Richd. Ford 
and Co., 41 Poultry ; brauch, 308 Oxford street, London - 


MELNERS STRONG HOLDFAST 
AND FIRE-RESISTING SAFES (of Six Pro- 
gressive Qualities and Prices, suitable for all amounts 
ot risk), CHESTS, STRONG ROOMS AND DOORS 
with allthe Latest Improvements. Effectually guarding 
t the novel modes of attack, as used by the Caseley 
gang in the Cornhill and other ropberies (against which 
no safe made before 18€5 is secure), but which addition 
to Milners’ succession of improvements 2auring tne last 
talf-century constitutes their safes the strongest, and 
(quality considered) the cheapest safe-guard against 
fire the modern barglar. Milners’ Phoenix Safe 
Works, Live ], the most extnseive and complete in 
the world. ts: Liverpool, Manchester, Sheftield, 
Leeds, Hull; London depot, 474 nee street, City, 
near the Bank of England. Circulars by post. 
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STRACHAN) Joint Ageats, London Office. 


LOANS TO FOREIGN STATES. 
EGYPTIAN FINANCES. 
An interesting Paper on this subyect.—Send address 


and twelve stamps to F. C., 36 John street, Penton 


street. N. 


ITY OF HAMILTON. CANADA 


WEST, STERLING DEBENTURES OF 1864. 





The ay Beas are now paying the Coupons due Ist 
instant. 1ree clear days are required for their ex- 
amination. 


London, ist April, 1875. 


r , T _ 
ITY OF MONTREAL FIVE 
PER CENT. STERLING LOAN, 1873. 

Notice is hereby given, that in conformity with the terms 
of the above Issue, the undermentioned Bonds, amounting 
to £7,500, were this day DRAWN for REDEMPTION at 
the Counting-house of Mess’s Morton, Rose, and Co., in 
their presence, and in the presence of the authorised re- 
presentative of the City of Montreal,and of the under- 
signed Notary Public, and will be PAID OFF at par at 
the Counting-house of the said Messrs Morton, Rose, 
and Co., on or after the Ist day of May next, with the 
interest due thereon up to that date, after which date 
interest will cease :- 

BONDS OF £506 EACH, 


3017 3100 3146 3211 3251 3360 
BONDS OF £100 EACH. 

64 71 158 243 294 305 
349 356 406 419 448 559 
os 610 633 646 666 736 
752 892 910 938 952 1213 
1216 1243 1265 1395 1447 1579 
1670 1705 1878 1909 2171 2243 

2333 2342 2460 2513 2654 2670 
2697 2915 2949 


J. GIRDLER WALKER, Notary Public. 
London, 1st April, 1875. 


x 7 ‘ , ‘ 
THE VICEROY OF EGYPT’S 
MORTGAGE LOAN. 

The NINETEENTH DRAWING will TAKE PLACE 
at the Offices of the ANGLO-EGYPTIAN BANKING 
COMPANY (Limited),on MONDAY, the 19th day of 
April instant, at Eleven o'clock..-By order of the 
Board, O, PFOA, Secretary. 

27 Clement's lane, Lombard street, E.C., 


vet i 2nd, 1875. 
Re 


The Coupons of the above Bonds, due 13th inst., 
together with the Bonds DRAWN at St Petersburg, 
1/13th February lst (the numbers of which have been 
duly advertised), will be PAIb on and atter Tuesday, 
13th April, at the Offices of I. Thomson, T. Bonar, and 
Co., 574 Old Broad street. 

The Coupons and drawn Bonds must be presented a 
few days previous to payment. 

I, THOMSON, T. BONAR, and CO. 

London, 2nd April, 1875. 


Y 7 ‘ 

OUR-AND-A-HALF PER CENT. 

SWEDISH GOVERNMENT LOAN OF 1864. 

The Half-Yearly Dividend on the Bonds of this Loan, 
due 15th inst., will be PAID on that and any succeeding 
day, between the hours of Ten and Two o'clock, at the 
Counting-house of Messrs J. Henry Schréder and Co., 
No. 145 Leadenhall street. The Bonds drawa for 
repayment on the same date (as per advertisement of 
Ist February last.) must also be presented simul- 
taneously, and all interest thereupon will cease from 
the date fixed for reimbursement. 

The Coupons and Bonds with lists arranged in 
numerical order, must be left three clear days for 
examination. 

No. 145 Leadenhall street, London, April 1, 1875. 

OYAL HO 
INCURABLES, West hill, Putaey heath. 
Henry Huth, Esq., Treasurer. 

The Annual Dinner of this Charity will be held on 
WEDNESDAY, April 21, 18765, at the London Tavern, 
Bishopsgate street, Sir Thomas Chambers, Q.C., M.P., in 
the Chair; supported by John Whittaker Ellis, Esq., 
Alderman, and James Shaw, Esq., Sheriffs of London 
and Middlesex. 

Names for tne Stewardship will be thankfully received. 
FREDERIU ANDREW, Secretary. 

Offices, 113 Queen Victoria street, E.C. (twodoors from 

Knight Rider street). 


SSIAN FIVE-AND-A-HALF 
PER CENT. LAND MORTGAGE BONDS, 


THIRD SERIES FOR £1,000,000. 
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At the London Office of the Bank, and at the Head Office and Branches throughout Scotland, 
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' for the ECONOMIST must be forwarded to the Office by 
5 o'clock p.m. on Fridays. 
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THE ‘NEW BANK LAW IN GERMANY. 


Tur New Bank Law of Germany, of which we elsewhere 
publish a full translation, will, as far as one can foresee, have 
consequences much more remarkable than any banking law 
which the world has for a long time seen. It creates a 
Central Bank of issue for the German Empire, which pro- 
bably will, in the end, have a monopoly of its paper currency 
and will hold both its banking and currency reserves. No 
one can doubt that the German Empire is likely, for many 
generations, to be an enormous power in European politics, 
and as long as itis important, this central Bank will probably 
be most important too. 


No one can say that care has not been taken to make the 
constitution of the new Bank safe. On the contrary, the 
scheme of it looks as if its framers had consulted the books of 
all the principal schools of banking and currency, had seen 
what they recommended to make a bank safe, and had 
taken something irom each. But it may be doubted 
whether much of that care has not been wholly 
thrown away. Though taking something from almost every 
school of theorists they have not followed out any theory 
so fully as to attain the end at which it aims; they stop 
short before the critical point, where according to each 
doctrine the essence of safety commences. The new Bank 
will, we believe, work safely, but its success will be owing 
not to any elaborate theory, but to some rough and ready— 
almost rule of thumb—-provisions, which are not according to 
any theory whatever, and which though in Germany at 
present they will most likely work right, are full of intrinsic 
danger, and in most countries would fail. 

We shall see this clearly if we examine the details of the 
new law. First, the Act borrows a whole set of provisions 
from the English Act of 1844. It enacts that the new Bank 
shall be only allowed to issue 250,000000 marks, or 
about 12,500,000/ “ without metal,” as tae German phrase 
is, and that for everything above it must hold gold coin or 
bullion, or other cash of prescribed forms, But there German 
law stops; it does not follow the Act of 1844 into the 
essence of it; it does not separate the departments, Sup- 
pose you said now of the Bank of England, that it should 
only issue 15,000,000/ “uncovered”’ by gold, and made up 
its accounts say for 24th of March in this form, which 
mutatis mutandis will be the German form :— 





LIABILITIES. £ ASSETS. £ 
SO a ae 14,553,000 | Government and other 
DU nacktahbeicedencbbebe 3,714,222 SOCUTItIES .......0c000 49,754,302 
Circulation ........000. 25,925,590 | Coin and bullion ...... 21,248,189 
| Government and other 
CODDGENE sence cecucanss 26,499,608 
Seven-day bills......... 310,071 
71,002,491 71,002,491 


The practical effect would be entirely different from the Act 
of 1844. First, there are no special securities and bullion 
set apart on which the notes are issued. Taere is no ground 
for saying that the convertibility of the note is in any special 
way maintained ; the noteholder and the depositor are on a 
par. Secondly, what strikes even deeper at the principle of the 
Act of 1844, according to its original idea, a decrease in the 
amount of coin and bullion is not necessarily followed 
by a decrease in the note circulation, The first prin- 
ciple of the Peelite legislation, that a combined currency 
of the precious metals and notes should fluctuate as if it had 
been exclusively metallic, is not complied with. The amount 
of notes and the amount of bullion might vary in any way 
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however contrary, subject only to the condition that the 
amount of notes issued never exceeds the 15,000,000/, plus 
the amountof coin and bullion. No doubt, if you choose to 
make the caleulation, you will find that of the circulation 
there is— 





£ 
Issued on coin and bullion... ........0...seessssee 10,925,590 
Wiad Gb MIE | .ncsecccctbecoccoccenchocdtbooummcotscs 15,000,000 
ee tee 25,925,590 


And if you deduct the amount: of coin and bullion required 
for the circulation from the total coin and bullion, you will 
have an amount now equal to the present banking reserve. 
Thus— 


Rae EONS > conckeueccnbeesescbeusoeses 


£ 
21,248,189 
Less required for circulation 


10,925,590 


Excess above the amount so re- 
quired 10,322,599 
which, as will be seen from the table in our City article was 
the reserve in the banking department last week. And if 
any one chose he could throw the account into the following 
form— 


LIABILITIES £ 
Capital .....0-..ccccccscvcecccoscossens escvsscsscssccccescnevecscescesee 14,553,000 
ELIE ELLIO LO ORT OAT 3,714,222 

Circulation for which bullion is required ...... £10,925,590 . 

i — not required... 15,000,000 ee 
———- 25,925,590 
Government and other deposits..........ccccccccsseesessessecesers 26,499,608 
Seven-day and other bills ............... Leesvnencoscesecesoneccesce 310,071 
FA cncnieviiinninisiinsurenannenvertnnttititieie 71,002,491 

ASSETS £ 
Government and other securities ............ccccccccsssecscesesce 49,754,302 


Coin and bullion which is required for circu- 


EE ee £10,925,590 
—_ not B0 required..........ceccceee 10,322,599 
—————— 9 21,248,189 


Total 71,002,491 
—and then he would see at a glance how far or how near the 
Bank was from breaking the law. But we are sure that many 
people in England would not work these elaborate sums, and 
we question if many will dosoinGermany. By the English 
form the banking reserve is presented quite distinct 
from everything else, and, therefore, the effect of any rise or 
fallin it is great and immediate. The Bank directors are 
watchful that it may not fall below what they think the due 
limit ; outside advisers often press on them to raise that limit 
and to keep more; the public get alarmed if they see for 
themselves the amount much less than they have been used 
to; if it is excessively less there is a panic. But under the 
German form the essential fact would be concealed, and neither 
would the managers of the Bank feel the healthy anxiety, nor 
the outside public the unhealthy alarm which they do now. 
The whole operation on men’s minds would be different. 

Still if the clauses, of which we have stated the effect, stood 
by themselves there would at least be a legal limit to the issue 
| of notes, and possibly, though not probably, the existence of 

that limit might cause alarm. But the German legislators 
have provided even against this distant danger. They have 
| inserted an easy expansive clause. The Bank may exceed the 
maximum, which, according to the above clauses it may hold, 
| but it must pay 5 per cent.on the amount. We may be 
| certain, therefore, that this banking law will not cause a panic, 
| for the sight of the danger is disguised beforehand, and it is 
| attenuated to nothing when it comes. Indeed, throughout, 
one would almost imagine that the German legislators had set 
themselves to look for something which would look like the 
| Act of 1844, but would really be qaite different. 
Secondly—The German law enactathat the Imperial Bank 
| shall always have one-third of its notes represented by bullion, 
the other two-thirds being “represented” by discounted bills ; 
and this is a real enactment of a limit, for there is no expan- 
sive clause provided—no payment of 5 per cent. on the amount 
of notes issued in excess of it. And this enactment has been 
frequently recommended by currency theorists. But here, 
again, the law stops short of the theory, for those who recom- 
mended it meant thereby to secure theconvertibility of the Bank 
note, and there is no other conceivable reason for such a pro- 
vision. And for this purpose they would have gone on to enact 
that the bullion so held for one-third of the amount of notesissued, 
and securities for the other two-thirds, should be specifically 
earmarked and appropriated to payment of those notes. They 
would thus have been consistent, and would have attained 
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their object.. But the German law makes ne such specific 
appropriation. The bullion and bills discounted thus held 
are only: part of the general assets-of the Bank, and are as 
applicable to the depositor as to the noteholder. If bad 
business be done on a great scale, and the Bank ruined, the 
one will not receive more in the pound than the other ; amd 
as time geeson the condition of the noteholder will always, 
as far as this provision is concerned, be getting-worte-and wotse. 
The deposits of a bank, when a certain stage of progress has 
been reached—which Germany will soon reach—tend to grow 
much faster than its circulation. The deposits, therefore, will 
have a constantly augmenting claim on the specified bullion, 
and the notes a diminishing claim. ‘We can imagine many 
conjunctures in which this clause would hamper the general 
business of the Bank, but none in which it would give any 
peculiar safety to the holder of notes. 

Thirdly—This Act, following a policy which has been 
abandoned by all English political economists of influence, 
but which is still in vogue upon the continent, imposes 
restrictions on the trade of banking. The most important of 
these is one common abroad, and confines the bill-discounting 
business of the bank to bills with three signatures. This 
prevents bills being discounted for the drawer, and compels 
the employment of some middleman—some bill broker—who 
first discounts and then brings them to the bank, except 
where the bills have been previously passed from hand to 
hand. To an English banker no absurdity would seem 
greater than a law that he was not to discount the bills 
drawn by his own customer upon the persons to whom that 
customer sells ; these are assuredly about the most intelligible 
and legitimate of the bills he sees. And it is contrary to 
sound principle to exclude banks from such good business, 
for its necessary tendency is to compel them to do inferior 
business, 

Lastly—We come to the real enactment which, as we believe, 
will govern the business of the Bank—it is to be entirely in 
the hands of the Government. There is, it is true, a body of 
shareholders who are to subscribe 6,000,000/ of capital, and 
who are to receive dividends if earned. But the shareholders 
are neither to govern the Bank, nor to name those who do. 
They are only to name an outside “ Central Committee,” which 
is to see certain formal accounts, and give advice if it chooses 
on them, and on certain other enumerated subjects. But the 
body by which, according to express enactment, the Bank is 
to be “administered and actively represented,” is an “ Im- 
“ perial Bank directory,” of which the members are to be 
appointed by the Emperor from persons submitted to him by the 
Federal Council of the Empire, and their salaries, though 
paid out of the earnings of the Bank, are to be fixed by the 
Ministry, and specified in the Budget of the Empire. This 
body, one would have imagined, was likely to be submissive 
enough, but even its subjection does not satisfy German 
autocratic ideas, It is subject to the control of a Bank- 
Curatorium, or Imperial Council, of which the Chancellor 
of the Empire—at present Prince Bismarck—is to be 
president, and in which it seems intended that he, 
no doubt, will have overruling influence. And this is the 
first and supreme authority in the Bank. It is, in fact, to be 
a Government Department, as much, or nearly as much, as 
any other. Even its accounts are to be submitted to the Im- 
perial Audit Office, which examines all others, 

In any other country such a Bank would be the most 
dangerous of all institutions. The Government would be a 
bad banker, and would be a worse Government because it was 
a banker; it would waste the money of its subjects, and 
waste it in ways which injured them. And how such an 
engine may be worked in Germany during a time of civil 
trouble no one can foresee; but at present we believe it will 
work very well, Though most anomalous to English notions 
it is in harmony with the notions and feelings of the German 
people. The Bank of Prussia, which is to be absorbed into 
the new Bank, has always been under the rule of the Govern- 
ment, and its position by the last return is— 

LIABILITIES, 


£ 
88,152,000 
4,953,000 


Notes 


SORE E TEETH HEHEHE HEHE R HEHE ETE HERE HE HORSE ES 


FF FETTER Ree R EEE TE HEHEHE EHH EEE RET ERE E® 





a inaceamnmemmcseaeseneipnie pene es. 43,105,000 
of which it holds 72 per cent. in coin and bullion. And we 
believe that the new Bank will carry on its business in the 
same cautious way, because its managers will be much the 
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same men and guided by much the same motives. The Bank 
will be safe—not because its constitution has resemblances to 
that prescribed to the Bank of England by the Act of 
1844, for those resemblances are unreal; nor because it 
contains a theoretical provision for the benefit of notehclders, 
for that provision could not be worked for their benefit and 
might hamper the Bank ; nor because its business is cramped 
by stiff and foolish rules ; it will be safe—if it is safe—because 
it is in the last resort ruled by a most cautious and able ad- 
ministration, which will heed everything, which will waste and 
venture nothing, and which above all things will keep an 
immense sum of actual cash in store in readiness for, and as a 
security against trouble. And this is a most characteristic 
example of many cases in which, under a most pedantic ex- 
terior, the German mind conceals a most simple, rude, and 
tremendous essence. 

On the other parts of the German Banking Law we will 
speak next week, especially of those relating to the existing 
Banks of issue, which have a special interest at the present 
time. 





THE ORTON DEMONSTRATIONS. 
WHATEVER may be the value of popular demonstrations they 
| must be allowed to tell as fully in favour of Dr Kenealy and 
| his extraordinary cause as of any political or social movement. 
| During the discussions upon the Reform Bill in 1866 and 

1867, immense crowds used to gather in Hyde Park to protest 
against reaction and demand measures of a democratic nature. 
Some Liberals used to talk loosely of these tumultuous assem- 
blies, as though they had a peculiar efficacy, and proved 
| better than any of the constitutional methods of expression 
that the masses had strong convictions, which, therefore, 
| necessarily had their root in justice. Are those who thus 
} 
| 
! 





attributed an overwhelming moral weight to such chance 
gatherings, prepared to assign an equal value to the assemblies 
that Dr Kenealy’s Magna Charta Association has brought 
together in Hyde Park, at Greenwich, at Bristol, and else- 
where? There is no ground for discrediting the allegation 
that the mob which was attracted to the Park on Monday last 
by Dr Kenealy’s announcement of a meeting to vindicate the 
rights of the real and grievously-wronged Sir Roger Tichborne, 
| was as large a representation of the better order of working 
| people, and as earnest in supporting the professed objects of 
| the demonstration, as any that the Reform League was ever 

able to muster, even in the days when its power drew tears 

from Mr Walpole. No doubt a large proportion of the spec- 
| tators—for since not one in a hundred could possibly have 
heard a syllable that was uttered by any of the speakers, it 
would be inappropriate to call them an audience—were moved 
by mere curiosity, but that was also notoriously the case in 
the Reform demonstrations. Indeed it may be affirmed that, 
testing the opinions of the crowd by chance questions and 

| casual observation, it was clear that a greater number of the 
} gathering on Monday was acted upon by a strong conviction 
and emotional excitement than was the case with those who 
took part in any of the Reform gatherings. The belief—in- 
credible as it must seem to all persons of trained intellectual 
| powers—that Roger Tichborne has been excluded from his 
| rights and thrown into prison by a Papistical conspiracy is 

much more potent than any mere feeling that a vote is a 

right, and that a poor man should have it as well as a rich 

man, which was what the demand of the masses for repre- 
sentative reform really came to eight or nine years ago. And 











this belief is plainly beyond the reach of argument or 
evidence, 
These demonstrations show that the aberrations of the 
popular mind about the rights of the Claimant and the 
wrongs of Dr Kenealy, are much more deeply rooted and widely 
'| diffused than had been supposed. The revelation is not 
|| encouraging. We see that the electors of Stoke-upon-Trent 
pane not alone in their madness, and though no doubt the 
partisans of Orton and his counsel constitute only a minority 
even of the least intelligent class of voters, they are numerous 
| enough to do mischief. The feeling on the subject of these 
people is very curiously composed. Perhaps the strongest, 
certainly the most dangerous, element is the bitter antipathy 
to Roman Catholicism, which is found to be concealed under the 
stolidity of the English lower classes. We are afraid there is 
very little that is creditable in their hostility ; it takes no 
account of the moral or intellectual objections to the Romanist 
system, but is a mere bigoted prejudice, which would find an 
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issue if it could, or dared, in violence as fierce and unreasoning 
as that of the George Gordon riots. But interfused with this 
bigotry there is another prejudice almost as periloas—the 
secret, unformed, but potent conviction of many among the 
lower classes that the well-placed and well-to-do are in an 
eternal conspiracy against the poor, the weak, and the humble. 
And this suspicion transfers itself from persons to things, till 
at the bottom of many minds among the artisans and labouring 
classes is to be found a settled habit of regarding the Law, 

the Legislature, the Executive Government, and the Church, 
as 80 many instruments for keeping them down in the world 
and fencing in the successful from all risks, Side by side 
with these antipathies are to be found sympathies equally 
removed from our ordinary experience. The interest of 
adventure, of romance, gathers around the conception of the 
obscure and feeble man encompassed by an array of hostile 
persons or institutions, all plotting his ruin. The Parisian 
artisans devoured Sue’s “ Juif Errant”’ with something of 
the passion that animates the more sluggish natures of the 
English workmen when they make themselves partisans of the 
Claimant. The danger, it may be remarked, of this bias is | 
not confined to English society. In tha United States, one 
of the most powerful and mischievous of political cries is what 
is known as the “poor boy” appeal—the way of putting a 
political question, whether it be concerned with the resump- 
tion of cash payments, or Legislative interference with railway 
rates, or soldiers’ bounties, or the tariff, that brings vividly 
before the eyes of the masses the fact or assumption that the | 
measure in question will be for the advantage of the poor as | 
opposed to the rich. In America the masses are really 

masters; here, though they have been admitted to power, 

they have not yet begun generally to use it. The dangers in 

both countries are the same, and all the statesmanship of the | 
English race on the two continents will be taxed to keep 
them within the bounds of even moderate safety. 

This mania for identifying a man pronounced by an intelli- 
gent jury, after long and careful consideration, to be an 
impostor, as the individual whose personality he assumed, 
although those who so identified him have no coherent con- 
caption of the scope of inquiry which they pronounce to be 
futile, demonstrates to us that political and historical writers 
have gone very far wrong in some of their most ordinary and | 
less disputed assumptions. Thus, when the admission of the | 
workmen to the franchise was under discussion, the main 
point of objection taken was the ignorance of the unenfran- | 
chised. An equally cogent objection was overlooked in their | 
sentimentality. The stolidity of the lower classes in England | 
was assumed, as if they were precluded by mere ignorance | 
and dulness from taking up with questions that appealed to 
the feelings. But, as a matter of fact, they are, and always 
have been, most accessible to sentiment, and give anything | 
that fastens on their emotions an altogether disproportionate 
significance. The fact that Lady Tichborne recognised | 
the Claimant as her son is the one piece of testi-/ 
mony in the Orton case, that the lower orders are capable 
of appreciating, and this they consider conclusive, It is the 
sort of consideration that they regard as mural, and that 
moves them much more than any political or social calcula- | 
tions of expediency. Again, it has been almost universally | 
assumed by historians that whenever there has been a wide- | 
spread contemporary popular belief there must be some foun- | 
dation for it. If a historical writer some centuries hence | 
should take as much trouble to unravel, perhaps with imperfevt | 
documentary evidence, the case against the Claimant as Mr | 
Froude has taken with the case against Anne Boleyn or the Queen 
of Scots, he will find it difficult to resist the conviction—sup- 
posing him to adhere to the notion stated above—that the 
crowds who protested their belief in the rightful pretensions | 
of the Claimant, had “something to go upon.” Yet the | 
history of this delusion shows that extensive contemporary 
belief may exist, may be a passion with hundreds of thou- 
sands of persons, not only without any foundation in reason, 
but in spite of the most complete, and, to any trained intellect, 
the most convincing refutation. 
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THE PROPOSED AMALGAMATION OF THE SOUTH 
EASTERN AND LONDON, CHATHAM, AND DOVER 
RAILWAYS. 

Tue announcement having been officially made that the joint 

committee for working the above companies have agreed to 

recommend to their respective boards certain terms for fusion | 
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of the net earnings of the two companies, it may be hoped 
that there is no longer any doubt about the measure being 
carried out. We presume that the committee would not have 
gone so far without being sure of the sanction of the boards 
which they represent, and the boards would be equally assured 
of the sanction of their respective constituents. Subject to 
Parliamentary approval, therefore, there ought to be no 
obstacle in the way of the fusion; and, although the past 
policy of Parliament, and its treatment of the great amalga- 
mation bills introduced two or three years back, throw doubt 
on the question of that approval being obtained, some account 
of what the amalgamated company will be, and the advan- 
tages which amalgamation holds out both to shareholders and 
the public may be useful. The case cf the two companies is, 
in fact, one of the test cases of the expediency and necessity 
of amalgamation as opposed to the principle of competition for 
which Parliament has vainly contended. 


A glance at the map will show that to a very large extent 
the systems of the two companies merely establish a dupli- 
cate communication between the metropolis and the towns 
along the coast and in the county of Kent. The South-Eastern 
has other extensions towards the south and west, and has also 
the larger mileage—in all 350 miles, against 160 miles 
worked by the Chatham and Dover Company ;—but the latter 
company competes for traffic in almost every town of any 
importance in the area which we have described, and so far 
the systems are duplicate ones for doing the same work. The 
result is that a most needless expense is incurred in working 
the traffic of the district, as is shown most clearly in the 
accounts of the Chatham and Dover Company, which is the 
new and competing line of the two. It earned altogether 
last year about 960,000/, or one-half the gross earnings of 
its competitor, but in doing so it spent 571,000/, or about 60 
per cent., which is far above the average a passenger line 
ought to spend. A considerable part of this expenditure must be 
unnecessary if the companies are worked as one, and we should 
probably not be far wrong in estimating that at least one- 
tenth, which would still leave the working expenses at 54 per 
| cent., might be deducted. In other words the existence of 
competition causes the companies to spend at least about 
57,000/, which might as well be thrown into the sea as far as 
any advantage to the public is concerned. Probably the waste 
is even greater, as we have taken no account of the superfluous 
expenditure in the South-Eastern Company’s accounts, which 
must also be considerable, although it is the older company. 
It may be said, perhaps, that the public get some compensa- 
tion in the efforts of the two companies to attract traflic, but 
we need hardly say that the usual result of competition in a 
limited field has already followed, as far as the public are con- 
cerned. The fares of the two companies, and the times of 
departure and arrival of trains between competing points are 
substantially the same, and there are various agreemenis for 
dividing parts of the traffic. The monopoly is a real one to 
all intents and purposes as against the public, and the field left 
for competition as regards minor facilities is too unimportant 
to be considered. All that the public obtains by enforcing 
competition is to impoverish the two companies to the extent 
of 57,000/ and upwards, and thus furnish them with a strong 
motive to withdraw facilities. 

At the same time, the want of amalgamation deprives the 
public of the chief advantage which the existence of duplicate 
systems, now that it has actually been created, would afford. 
This is the interchange of stations in going to and returning 
from those places where the companies compete. It is an 
obvious facility to a passenger, in going to a large town, to have 
a choice of stations at which he may alight, whatever his 
place of departure may have been, and thus the duplicate 
stations of the two companies might be turned into a benefit 
for the public, if the systems were worked as one. The advan- 
tage as regards the metropolis would be most conspicuous, as 
the amalgamated company will have no fewer than five 
terminal stations in the metropolis—Holborn Viaduct, Moor- 
gate street, Victoria, Charing cross, and Cannon street— 
besides London Bridge, Ludgate hill, and other intra-metro- 


politan stations. The convenience to the public of being | four per cent. However the companies arrange their relative 
able to use any one of these stations, no matter what may be | positions at starting and the method of future division, the 
the place on either of the two systems to which they travel, | principle which must necessarily be followed, from the relative 

But the present unnecessary separa- | magnitude of the two concerns, seems clear, It need hardly 
tion of the two deprives the publie of the benefit they might | be added, of course, that the fluctuations in dividend in an 
enjoy. In other words, competition compels the two com- adverse direction, if they should occur, will be most serious 
panies on which it is forced to spend more money in working | on the South-Eastern Deferred Stock, 


must be very great. 
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LT 
than there is any occasion for, thus wasting a large amount 
which might go into the pockets of the shareholders; and at 
the same time the public do not have the full use of the 
undertakings, which they thus force into competition. 

The case for amalgamation is accordingly a very strong one, 
and we confess we do not see how Parliament can refuse its sanc- 
tion, however disposed it may be to act upon the timid policy 
which led to the rejection of the Amalgamation Bills of two 
or three years ago. The amalgamation, if carried out, will 





be one of the very largest. The total mileage worked will be 
about 510 miles, and the capital, according to the last state- 
ment of the amount received, will be as follows: 


£ 
I ee 18,700,340 
Ne ee ee due 20,445,940 
NIN -sbcsbundibatundnbetnndetedinseunen 39,146,280 


Roughly speaking, and making allowance for capital in the 
course of expenditure, including a balance of 462,000] at the 
debit of capital in the South Eastern accounts, the capital of 
the united companies will stand at about 40,000,000/, of which 
rather more than one-half is debenture and preference 
capital, and the remainder “ordinary,” including in the 
latter the divided ordinary stock of the South-Eastern 
Company. It must be observed, however, that a considerable 
part of this capital is only nominal, the issues of the Chatham 
and Dover Company having been notoriously made for the 
most part at an enormous discount, including an issue of 
ordinary capital a few months ago at the price of about 23. 
The Chatham and Dover Company, in fact, brings into the 
united undertaking rather the larger amount of nominal 
capital, a!though its mileage is so much less, and its gross 
traffic earnings are as yet only half those of ils neighbour. 

This last matter is of obvious importance in arranging the 
terms of fusion, as the Chatham and Dover Company, notwith- 
standing its equal capital, cannot, of course, hope to partici- 
pate on an equality in the division of the net earnings, As 
regards these earnings, the position of the two companies in 
1874 was— 

£ 





South-Eastern gross receipts .........cssseeeseees 1,873,892 
Chatham and Dover — —.erecocccccvecsscceces 959,027 
Total ......ccccccccoccccccscererssessessoese 2,832,919 


This was earned at an actual cost of 1,493,000] (viz., 
921,000/ spent by the South-Eastern and 571,000/ by the 
Chatham and Dover), or almost exactly 50 per cent., 
including, however, as already explained, a considerable sum 
wasted in competition. Of the balance left—1,339,000/— 
about 574,000/ was spent by the South-Eastern in debenture 
and preference charges, and about 320,000/ by the Chatham 
and Dover in debenture charges only, leaving about 460,000 
for division upon the stocks having a varying dividend in each 
case, of which the South-Eastern took 390,000/, and the 
Chatham and Dover 69,0001. The South-Eastern, with a 
smaller capital, had thus about double the net earnings 
of its neighbour, and all its capital is consequently 
dividend-earning, while the Chatham and Dover had only 
a surplus of about 70,000/ after paying in full 
the charge on its debenture capital, amounting to about 
6,000,000/, or one-third of the whole. These facts must, of 
course, be considered in the amalgamation. If profits are 
divided in future at all in proportion to the relative amount 
of mileage and gross income, then whatever advantage either 
company gets in the division of the first savings to be made 
by amalgamation, the future progress of the “open capital” of 
the South-Eastern, if progress is made at al, ought to be much 
the greatest. It should get far the largest share of the com- 
mon fund. Its ordinary capi‘al at the same time is only 
8,000,000/, against 9,600,000/ capital of the Chatham and 
Dover Company. For every one per cent., therefore, on | 
the ordinary capital of the Chatham and Dover Company, 
it will probably be safe to calculate that the South-Eastern 
ordinary shareholders should receive nearly two per cent., and 
the deferred portion of the divided ordinary stock nearly 
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Notwithstanding the apparently more favourable position 
of the South-Eastern, in consequence of the smaller proportion 
) of its nominal capital to the business it does, there is nothing 
more remarkable in this matter than the rapid progress of the 
| Chatham and Dover Company since the arbitration. The 
| award was given towards the end of 1870 on the basis of there 








being probably enough to pay the 4} per cent. debenture 
| interest in full, though this was a close calculation, and the 

debenture stock was then, and for some time after, at a dis- 
/ count. Now the debenture interest has been covered for 
several years, and there has been a small balance for the 
= shareholders, while the latter have a tolerable 
| 
} 


the ordinary sharehoiders. The dividend on the capital of 
the latter will no doubt increase slowly, in consequence of its 
great disproportion to the business, and because it has been so 
much watered, but in any view the change from a dead stock 
into one which pays a dividend of some sort will be consider- 
able. The progress thus made by the Chatham and Dover 
Company, which seemed so hopelessly bankrupt only a few 
years ago, is, in our opinion, one of the best proofs of the 
value of the English railway monopoly. The ordinary growth 
of the country, in population and wealth, has sufficed in a few 
years to make this great difference. 





I.—CaritaL Received at 3lst December, 1874, by the Soutn- 
EasTERN and Lonpon, CuarHam, and Dover Ramtway CoMPaANIEs. 








Souru-EasTeRN Ratiway. £ 
Loans and debenture stock (including 539,000/ loans) ...... 4,902,220 
ISD CRE icc nicce<cnesnsvesnshcsemmasocsnoicabeccedegnostereses 5,995,991 

Ordinary capital (including 2,016,840/ preferred and 

ELAINE LEADED TCT 7,802,:29 
WOR anacsnccsvecnes censenseossecconssocsoseavconsecace 18,700,240 

CuatHaM anp Dover Raitway. ba 
Deetemtere check cseccescocvecsces sevvcccvesnsseonsesnccosupcesecosces 5.9 5,082 
| Preference stock and Sheerness rent-charge stock ............ 4,844,820 
|| Ordinary stock .....ssceccccssseseersresensneeeeserseeseeeneneeeesenees 9,646,038 
| HD sccienisncenisiinasttandcuinsitabanicinuicciibaives 20,145,940 





\| I.—Gross Trarric, Working Expenses, DEBENTURE and PREFER- 
ENCE CHARGES, and Divirenps of SourH-EasTeRN and CHATHAM 
and Dover Rartway CoMPANIEs. 

' Soutu-Eastern RaILway. 

Debenture & 

! 
' 
| 


























Gross Working Preference Ordinary 
Traffic. Expenses. Charges. Dividends, 
j £ £ £ £ 
1st half-year, 1874 ...... 859,900 ... 451,604 ... 287,840 ... 136,213 
— es nena 1,018,992 ... 469,573 ... 286,049 ... 252,900 
1,873,892 ... 921,177 ... 573,889 ... 389,113 
CuatHamM anp Dover Ratway. 
1 Ist half-year, 1874 ...... 416,112 ... 271,607 ... 157,588*— 12,0C0F 
2nd es caeken 542,915 ... 299,687 ... 161,996 + 81,000 
959,027 ... 571,294 ... 319,584 ... 69,000 


* Debenture charges only. 
+ Preference dividend. 





BUSINESS 


NOTES. 


Tue Proposat To Impose Bounties ON THE IMPORTATION 
or SuGar.—People are now familiar with the fact that the 
1 French and other foreign governments practically give a 


bounty on the export of refined sugar, in spite of the con- 
| vention of 1864, which was intended to establish a scale 





A 


according to which duties on sugar, and the corresponding 
|| drawbacks on exportation in each country, would be so 
| arranged that the trade would conform as closely as possible to 
| what would be its natural course if there-were no duties, 
|| Unfortunately, it bas been proved impossible for any scale to 
accomplish this; the sugar-refining interest in France and 
other countries appears also to have had sufficient influence 
to thwart any effort to carry out the convention loyally ; and 


| 
| 


| 
| 


| evil. By paying duty on the richest sort of sugar admissible 
under a low scale, and then receiving the bounty on exporting 
the refined sugar which just passes the test of the higher 
scale, the French refiner obtains a great advantage, increased 
in some cases by a real evasion of the spirit of the 
| convention of 1864. The result is that the sugar re- 
finers in this country complain greatly; the industry of 
sugar-refining they say will be driven from the United 
Kingdom, and they ask in the name of Free-trade for the 
| imposition of a duty on sugar imported from coustries which 
| give a bounty on exportation equal to the bounty so given. 

The disturbance of the natural course of trade by these 
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prospect of being soon paid in full, with a small balance for | 


latterly the high scale of duties in France has aggravated the | 
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bounties is so great, they say, that in spite of the immediate 
benefit to the English consumer, which is conferred by the 
generosity of neighbouring governments at the cost of 
their own subjects, we should refuse the gifts offered us. Of 
course the easy answer is, that if foreign governments are 80 
foolish as to give us sugar at less than cost price, and to tax their 
own subjects to do so, it would be foolish in us to stop them for 
the sake of a single home trade. The wise plan for us clearly is, 
to take the gifts conferred on us, and employ in some other way 
such part of the capital and labour engaged in sugar-refining 
at home as may be displaced by the artificial growth of foreign 
factories. There is the more reason for this, because after all 
| it is not quite so evident as the sugar refiners here would Lave 
_ us believe, that the industry of sugar-refining in this country, 
taken as a whole, is being ruined. In the ten years since 
1864, the imports of raw sugar into the United Kingdom 
have been as follows :— 


TT ES, 








Cwts. Cwts. 
1865 TO BEO EOS | BETO io cc ccvecsececenensts 12,798,631 
1866 Yo 6 68S DO ee 12,126,508 
1867 WEG G 4 Bt Bec cccdsce:cecenccsuts 13,776,696 
1868 RE TOG Me F OOM sivcccavesoncecdeces 14,243,328 
1869 DRE FBO iivvicevecestcxcacdeues 14,216,728* 





* The figure for this year is taken from the monthly Trade and Navigation Rei urms, 
but for previous years from the Statistical Abstract for the United Kingdom, +o that 
some stight rectification may have to be made when the Siatistical Abstract fr 1874 is 
published. 


These are hardly the figures of a trade which is being ruined, 
although it is quite true, we believe, that sugar refiners in 
this country have been hardly pressed, and have had their 
profits greatly reduced compared with what they would other- 
wise have been, while one part of the trade, viz., the manufac- 
ture of “loaf sugar,” has nearly sufferedextinction; and although | 
it is also quite true that the trade here has not grown as it 
would probably have done but for the bounties, the imports of re- 
Jined sugar having increased in the ten years from 819,577 ewts 
to 2,671,861 cwts, which is so far a confirmation of the state- 
ment that an unnatural stimulus has been given to the foreign 
trade by the ~~nties, Still, the figures as a whole may 
reconcile us to the more ecuvenient, as well as theoretically 
sound, course of doing nothingtc emedy the alleged grievances 
of the sugar refiners. The figures ae alae in accordance 
with what theory would lead us to expect. The tendency 
of the Free-trade which we have established -s to increase 
greatly the consuming power of our own eople, which 
is also constantly increasing from other causes. Thus the 
trade expands to an extent of which the protected 
manufacturers of neighbouring countries cannot take 
full advantage, on account of other obstacles which 
exist, and the excessive risks of a protected trade. 
It will not be so easy, therefore, as might at first be sup- 
posed, to ruin our home trade. It would also appear that 
while we are importing foreign refined sugar more largely 
than before, our home refiners are developing a new export 
trade, the exports of refined sugar from this country having} 
increased from 165,131 cwts in 1865, to 930,729 cwts in| 
1874. So long as our refining industry shows this vitality, it 
would certainly be difficult to show that the hardship of the 
bounties given by foreign governments on exportation is 
so great upon our own sugar refiners as to form an exceptional | 
case for resorting to the unwelcome and dangerous course of | 
imposing import duties to countervail foreign bounties. There 
is also reason to believe that the recent large increase of ex- | 
portation from France to this country, has been partly | 
occasioned by the diminished consuming power of | 
| the French consumer, in consequence of the high duties. 
| The difficulty of which our sugar refiners complain is thus to 
some extent only teraporary, apart altogether from the fact 
that France is now about to adopt the rigorous measure of 
refining in bond in order to protect its revenue, and the sugar- 
refining industry of France will thus be placed in heavy fetters, 
| which would countervail a considerable bounty, even if that 
bounty should be continued. 
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| THe American Gory Rixe.—The last attempt at a corner 
in gold in New York, consequent on the depletion of the 
_ stocks here by the large exports at the beginning of the year, 
and the rush to pay duties occasioned by the passage of an 
increased tariff, would seem, for the present, to have broken 
down. On Monday a climax was reached, the premium on 
gold having touched 117, while the exchange on London 
again fell to 4.79, but siace Monday the aspect of affairs has 
completely changed. On Tuesday the closing price had fallen 
to 115, while exchange on London had risen to 4.82 ; on Wed- 





- a 





| 





ed 








394 


nesday the closing price was 114}, and exchange on London 
4 rose to 4.834; and the quotation on Thursday was unchanged. 
These facts amply show that some hitch had occurred in the 
arrangements for the corner, or possibly that the more able 
leaders, as usually happens in such rings, had got out and had 
left their unwary followers to carry on the speculation as best 
they could. The account of the New York banks for last 
week shows a considerable improvement in their position, the 
| specie in particular having increased 1,020,000 dols, although 
the aggregate stock in the banks amounting to 8,280,000 dols 
1 must still be considered very small, while the stock in the 
| Treasury is also comparatively low. The attempt to make a 
| corner may accordingly be resumed at any moment, and mean- 
_ while there is little likelihood of any large export of gold from 
| America to this side. 
| 
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Tue Goon Frrvay Passencer Trarric.—A comparison of 
| the returns of the principal companies shows that the Good 
Friday week of 1875 has not been so profitable to them as the 
| Good Friday week of 1874. There is an increase for the 
week in the passenger traffic as compared with the corre- 
sponding week of last year in point of time; but when the 


| two Good Friday weeks are compared, there is a considerable 
| 
| 
| 





falling off. The inference would seem to be that the depression 
| of ‘raie is now telling on the passenger traffic of the railway 
companies, as it is on the revenue, more than it has yet done, 
| and the returns for the next few weeks must aceordingly be 
|| scrutinised with the more interest to see whether the falling 


| off will continue. 


| The following is the comparison :— 
1] 


Passencer Trarric rx Goop Frmpay WEEK. 

















| Tue Revenur.—The returns of the Revenue for the past 

financial year have now been completed, but the results are 
/so much in accordance with what we led our readers to 
| anticipate a fortnight since, that we need only subjoin, for 
| the sake of record, a note of the actual increase or decrease 


| of the principal branches of Revenue as compared with the 
| estimate :— 


1875. 1874. Increase. Decrease. 
|! Bristol and Exeter...... sonstipivenadtapess ED ethern «RUE oncom =, ons anu 139 
|} Grent Eastern ............000...scccscssesee BYOBT ..0cce BOGOR niece sve sv nvee 615 
5 SME, TEIN ccoces<cmmevsvancssoness TRIED <ssoee 23,148 — ...000 oan 603 
|| Lancashire and Yorkshire .,...0...... 30,820 ...... 29,869 «0006 951 fiat 
| London, Chatham, and Dover....so.0. 14,438 soo... 14,550 ...00 ove 62 
| London and North-Western ......... 67,187  ..+-s. 76,905 . 9,718 
|| London and South-Western............ 26,825 ...... 2BS3BE oc» 3,559 
| | London and Brighton ......,..0cc....«« 256,080 ...... 25,265 ...... sae! Agito 205 
|, Manchester, Sheffield, and Lincoln 8,890 ...... LOjG08 crevee wee evens 1,714 
|] Metropolitan —.........ccccssssssereeeres 9,030  ceoves 8,201 — ....+00 Tae . ecm jas 
|| Metropolitan District ......0.00.......00002 6,036 sees 219 cseree B17 coves ab 
1 Midland ee le 96,387 2.2.0 | same 733 
DUI ccctsiscckseetesduemtenss ROD ens SERN cane” GED asin “ 
OU TERRNOTE ccccccccseseccccoscccecccorcen GE MEB nce SBROTB «....- a 4.540 
SUIS WPEIMENIN. ...conrencetenceccebesovepiees 46,704 ...... 51,148  ...006 ee 
| — — 
| 9747 26,233 
| SPORCS icccsocnetuetecntbees «ose = eneess 288 OO ace 2,747 
376,746 «000 400,231 23,455 
] 
| 








Increase Decrease 
} of Receipts of Receipts 
| Actual over in 
| Estimate. Receipts. Estimate. Estimate. 
| £ £ £ £ 
| Customs......... 18,740,000 ... 19,289,000 ... 549,000 ... ie 
| Excise....c.00+0s 27,610,000 ... 27,395,000 ... ase 215,000 
POREBES cocccevce 10,880,000 ... 10,540,000 ... es 340,090 
|| Land Tax, &c... 2,360,000 ... 2,440,000 ... 80,000 ... 

Income Tax ... 3,960,000 ... 4,306,000 ... 346,000 ... 

| Post Office...... 5,300,000 .... 5,670,000 ... 270,000 ... 





| TelegphServio 1,250,000 ... 1,120,000, awe 130,000 
There is also a falling off in “ miscellaneous,” but it is, 
! of course, too irregular to be considered in a question of the 
}| decline or growth of what is properly classed as Revenue ; 
|; and the above increase of Post Office Revenue, it may be 
| noted, appears also to be very exceptional. 


| Payment By Mistake.—The case of Brandt v. the North- 

Eastern Banking Company, to which reference was lately 

made, has come on for a new trial before the Lord Chief 
Justice and a special jury, with an opposite result to that 
arrived at in the former case. The question, it will be recol- 
lected, was as to the right of the bank to carry a cheque paid 
in to the credit of a customer through a London bank, and 
which was intended to be used to retire a particular bill, 
to the general credit of the customer, and in reduction 
of the balance due to him by the bank. The peculiarity 
was that the cheque was paid in by tke plaintiffs, who 
were drawers of the bill, to Glyn’s bank, where the bill was 
to come due, but the acceptor having no account with Glyn’s, 
and being only the customer of their correspondent, the 
North-Eastern Bank, the cheque was remitted to the latter, 
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in accordance with what is, no doubt, the invariable oustom, 
as Glyn’s, of course, could not receive a cheque directly to the 
credit of any one not their customer. The North-Eastern 
Bank, however, on receiving the cheque declined to take 
their own customer's directions, which were imme- 
diately given, to retire the London bill with it, 
and thus the plaintiffs, on the bill being dishonoured, 
has to take it up of new, although they had already 
given a cheque for it. The Lord Chief Justice, on the 
case coming before him, now ruled asa matter of law that 
Glyn’s had no authority to transmit the cheque to the North- 
Eastern Bank, as the cheque had been intended for a specific 
purpose ; and the North-Eastern Bank having thus received 
it by mistake were bound to return the amount. The ruling, 
we fear, is a doubtful one, as Glyn’s, according to banking 
custom, could not receive the cheque directly, 
and the transmission to Newcastle was necessary ; 
the mistake arising, if anywhere, in the North-Eastern Bank 
appropriating to their own use a cheque which was really 
paid to them in trust for a specific purpose, as far as the in- 
tention of the plaintiffs was concerned. It remains to be seen, 
however, whether the case as thus settled will give rise to 
any farther litigation. 


Tue Banxer’s Ciearime-novuse Rerurns.—In the midst of 
the general complaints of dull trade, it is satisfactory to notice, 
as a proof of the limits within which the depression is kept, 
that the Banker’s Clearing-house Returns during the present 
year have exhibited a moderate increase. The following is 
an analysis of the returns since the beginning of December 
last, when we last referred to them, omitting, however, the 
present week, as unsuitable for comparison with the corre- 
sponding week of last year, because it contains the Good 
Friday and Easter Monday holidays :— 


CLEARING-HOUsE ReTuRNs—From week ending December 2, 1874, to 
March 24, 1875, compared with Corresponding Period of Previous 


Years. 
Corresponding 
1874. Week, 1873-4. Increase. Decrease. 
Week Ending £ £ £ £ 
Dec, 9... 103,830,000 .... 105,553,000... .- 1,723,000 
16... 122,826,000 ... 135,483,000... as ..» 12,657,000 
23... 102,714,000 ... 102,609,000... 105,000 ... oa 
30... 94,892,000 ... 105,550,000... .+» 10,658,000 
1875. 
Jan. 6... 124,012,000 ... 120,225,000... 3,787,000 ... 
13... 111,887,000 ... 101,803,000... 10,084,000 ... 
20... 149,196.000 ... 137,187,000... 12,009,000 ... ns 
27... 96,486,000 ... 101,062,000... a .» 4,576,000 
Feb. 3... 149,620,000 ... 136,258,000... 13,362,000 ... ar 
10... 101,460,000 .... 97,942,000... 3,518,000 ... 
17... 144,902,000 ... 131,827,000... 13,075,000 ... ose 
24... 97,080,000 ... 100,365,000... na «.- 3,285,000 
Mar. 3... 148,789,000 ... 144,097,000... 4,692,000 ... an 
10... 107,696,000 .... 98,292,000... 9,404,000 ... 
17... 135,335,000 ... 128,894,000... 6,441,000 ... 
24... 101,076,006 .... 96,285,000... 4,791,000 ... 
81,268,000 ... 32,899,000 


Deduct ...... . 82,899,000 


Total... 1,891,801,000 ...1,843,432,000... 48,369,000 
Thus, upon a total amount of nearly 1,900,000,000/, there is 
an increase of nearly 50,000,000/ in the four months, or 
about 2} per cent., and the increase would have been much 
greater if we had excluded December, in which there is a 
decrease compared with the corresponding period of the 
previous year. It is no doubt quite true, as we have 
frequently remarked of late, that the increase is to a large 
extent the recovery of a decline which took place a year ago, 
but this is not wholly the case, at least as regards transactions 
on other than Stock Exchange settling-days; the recovery, if 
we exclude such days, exceeding to a moderate amount, the 
decline in the corresponding period of last year. The 
following are the results as regards the Stock Exchange 
settling-days exclusively :— 
Srock ExcHance Serriinc-Days. 
Corresponding 





date 1873-4. Increase. Decrease. 
1874. £ £ £ £ 
Dec, 16 40,659,000 ... 41,271,000 ... we 612,000 
30 34,404,000 ... 41,092,000 ... 6,688,000 
1875. 
Jan. 14 46,866,000 ... 40,617,000 ... 6,249,000 ... 
29 48,283,000 ... 38,651,000 ... 9,632,000 ... 
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| Correspondin Se ee 
date 1978-4. Increase. Decrease, | U@pression in consequence cannot be described as excessive— 





1875. £ £ £ £ at least if we are to consider the activity of the Banker’s 


Feb. 12.. sence w+ 38,838,000 ... 10,301,000... ... Clearing-house as any sort of test. The fact that Stock Ex- 
26... 43,178,000 ... 37,213,000 ... 5,965,000... ... aenme:b h 
Mar. 122. 46909000 “7. 39388000 “.. 752,000. “._| Change business has apparently not recovered completely the 


decline of last year would be of some interest but for the 
39,668,000 ... 7,300,000 | doubt thrown upon it by the circumstance that the 

Deduct ...... se ‘a om w+ 7,800,000 comparison is vitiated by the establishment of the Stock 
Total... 309,438,000 ... 277,070,000 ... 32,368,000 Exchange Clearing-house. In reality the Stock Exchange 


Thus, of a total improvement of 48,000,000/ in the four | °PP&ats net coly ta have been: busier this egriag then if was 


ae : a year ago but the transactions must have been as large as 
months, or omitting December, of 81,000,000 in the three} 1." 41, corresponding period of 1873. The activity os the 








ctuatstnaaanesstiaastiassaisasitisiasinias tianlian: 


months, only thirty to forty millions, or one-half of the latter 
sum, is due to Stock Exchange settling-days. The decline, Stock. Exchange ic ne doubt dae: in. part to the want of —_ 


however, in the corresponding three months of last year, ex- ployeeant fer: money ey ie Remnety: «pent: ee 


: other transactions have increased also, as compared with 
cluding these days,* was only about 20,000,000/, so that) 1873 the conclusion seems warranted that the money which 


makes the Stock Exchange active is not, in the aggregate, an 
amount withdrawn from other business, but a new surplus | 
which has accumulated, It is thus to a large extent the want | 
of employment for increased capital, which causes the com- | 
plaints of dulness; and such a pressure of unemployed capital | 
* See Economist, March 21, 1874, p. 349. is, after all, only the usual preliminary of improving trade, | 


there is now a gain of twenty millions more than the former 
decline. This is a small augmentation, but it shows that 
business is not really going back, notwithstanding all the 
complaints of dulness, but allowing for the increase of 
population it is at least stationary, or very nearly so, The 
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THE REVENUE. 

f—An Abstract of the Gross Produce of the Revenue of the United Kingdom in the undermentioned periods, ended 
March 31, 1875, compared with the corresponding periods of the preceding year :— 
| 





Quarters Ended— Year | Quarters Ended— Year 


Ended Ended 








| 
June 30, | Sept. 30, Dec.31, | March 31, | M#reh 31; || June 30, | Sept. 30, | Dec. 31, | March 31, | March 31, | 


1873. 1873. 1874. 1974. 
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£ ae oo oe £ £ £ £ 
Customs........+ eoesees soeseeesecesens eovccceces 4,563,000 4,572,000 5,360,000 4,794,000 | 19,289,000 || 4,850,000 5,012,000 5,579,000 4,898,000 | 20,339,000 


EXCiSC@ ...sccccsscsssereescersesensseeescsenecses 6,330,000 5,437,000 





7,077,000 8,551,000 | 27,395,000 || 6,287,000 5,499,000 6,862,000 8,524,000 | 27,172,000 


Stamps ..... enonsenantneabeeatuecentinveennnsente 2,714,000 2,448,000 2,603,000 | 2,775,000 10,540,000 || 2,645,000 2,606,000 2,606,000 2,693,000 10,550,000 ! 


Land Tax and House DUty ..ccccccccseves 413,000 129,000 48,000 1,850,000 2,440,000 | 362,000 90,000 24,000 1,848,000 2,324,000 | 


Property and Income Tax ...c.sse0s000 1,072,000 349,000 251,000 | 2,634,000 | 4,306,000 || 1,169,000 457,000 271,000 | 3,794000 | 6,691,000 | 


Post OfFC€  .....0.e0e00 erecesecesecscenceeoes: 1,350,000 1,430,000 1,470,000 1,420,000 5,670,000 || 1,180,000 1,872,000 1,240,000 1,500,000 5,792,000 
Telegraph Service .....csecceserceeseeseners 300,000 300,000 300,000 220,000 1,120,000 | 100,000 460,000 290,600 359,400 1,210,000 


136,000 99,000 | 385,000 | 75,000 70,000 135,000 95,000 375,000 | 


| 
| Crown Lands ...... sevcccceseresoesseseseeeses 78,000 72,000 
Miscellaneous s.e.sscccsessesresseereeeserseere] 852,521 | 1,244,504 | 1,059,611 620,147 | 3776873 || 1,013,114 | 4,276,439 767,440 | 836,064 | 3,992,657 | 
re 17,672,521 | 15,931,504 | 18304611 | 22,963,147 | 74,921,873 | 17,681,114 | 17,342,499 | 17,765,040 | 24,547,064 7,064 | 77,395.657_ | 
1I.—Increase and Decrease in the periods ended March 31, 1875, as compared with corresponding periods 








1874. 1874." | 1874." | 1875. ms | 1m 
J ar heareageS 
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of the preceding year :— 
















Quarter Ended March 31, 


Year Ended Mareh 31, } 
1875. 


1875. ? 





Increase. Decrease. 


Increase. Decrease. 





—— 


| 

| 

£ £ £ } 
CUSBOMEAS cccccccccccccccccccosccesoccscocece coccecoccasesoccococes eco i 
ExCi9© ..cccccccccccseccccescscsceccecccsseccssccssscosooossscsorss 27,000 


Bam pS....cccccccccercccrcccccscersecccvcsrsvescevescesessoscsoees 82.000 


eee 1,050,000 
223,000 eco 1] 

10,000 i 

Land Tax and Hoase Duty....scccecsoreere eeccccacsecocens 2,000 ' 


116,000 
Property and Income Tax .sereseeceereee ercecoeee erceeee one 

| 

| 








1,160,000 He! | 1,985,000 
Post Office ..........00008 nSovccccccccecscoscoscocessceccsesse es a 
Telegraph Service............s00 ecccceseccese eeeereccccscsess| 
Crown Lands....cccccccoccccccccocsecces paspenctbcaunennens enol ‘4,000 


Miscellaneou....c.ccoccccesseessees erceccececccoes coccecceosece 


80,000 


122,000 
139,400 


$0,000 
1 ) 000 


LL LON 


215.517 105,784 








SRNODE, cdicecsosnecsnenses psceeneqanenenbocendeniionied 115,000 | 1,698,917 


349,000 | 2,762,784 





eee 








£1,583,917 £2,413,784 ] 
Net Decrease. Net Decrease. 





NOTE.—The payment to the Exchequer in the Year 1973-4 out of the “Telegraph Loen” of P st Office Revenue, that had been used for Telegraph purposes, disturbs the com- 
parison with the current year under the Heads of * Post Office” and “‘ Miscellaneous.” 





III.—An Account showing the Revenue and other Receipts in the Quarter ended March 31, 1875, the Issues out of the 
same, and the Charges on the Consolidated Fund at that date, and the Surplus or De ficiency of the Balance in the 
Exchequer on March 31, 1875, in respect of such charges :— 

£ ' £ 

Income received, as shown in Account I. ....+..+0 tees erevcccccccsocsssocsces 22,963,147 | Net deficien y of the balance in the Exchequer to meet the charge on the | 

Amount raised by the issue of E xchequer Bonds.. peseneebe 1,000,000 | | 3!st December, 1874, as per last ACCOUNT ........cccecssreersesserserers eee £5,237,262 | 

Amount received in repayment of advances for Pablic ‘Works, ‘&e.. scoseseoeces . 117,496 | Amount applied out of the Income to pupply § PORVEIOD 0.6 0coscscsreese 11,551,050 


Ditto for Greenwich Hospital.. -” 58,521 | Amount advameed for Greenwich Hospital. ........-+-.-csersesess 60,660 | 
Amount cancelled on account of the ‘charge | on ‘the 3ist ‘December, 1874 as 61 








seeeeenene 


24,139,225 





Interest of the Permanent Debt...........+00» evesvorecscceveseusee 4,964,703 
Excess of the soms charged on the Consolidated Fund on the $lst March, 


1875, payable in June Quarter, 1875, above the balance in the 
Exchequer at that date, viz. :— 
Excess of charge in Great Britain ..,.....scccccccsesssscecceees £1,910,335 
Surplus over charge 1n Ireland...,.,....cccccccovessesecsceeseeres 1,085,642 


Terminable Annuities ..-....c0..+cscescseerescsececsccscescesereesses 1,643,490 
Principal of Exchequer Bills.  opesasnngeerennseedinecsrangyoes swenen 125,600 
Interest of Exchequer Bills.. soaenbdiechneséoveeetnnntententers 24,334 i 
Interest of Deficiency Advances. sebeoseene eeccee eusencescconecescess 3,074 } 
The Clvil List ccccccccecscccccesccsscevececoseocssccesocosesveneueetose 101,578 
Other charges on Consolidated Fund .....ccccccesceserecrterees ‘ 271,415 


Wet DeBGheney ccosccscccccsvecqnsecvenscasecccsonscccguncconedecseeccee *824,693 


i 
| 
| 
' 
' 
Advances for Public Works, 8. ..coccsssorsseseseorerecessnsese 748,285 
Sie ane N iecoxsscessesocneseneevinpmnaeisarincaiinacunnsemteinee 331,867 
soritemessensihiaiapseeaainsassiiigeasiatiitanatiaiitias —— 8,114,946 
£ 
* Charge on 31st March, 1875 (as on the other side).......cc00 8,114,946 
Paid out of Growing Produce in March Quarter, 1875 ......... 1,024,931 | 
‘ 





een 


Portion of the charge payable in June Quarter, 1975........0+ 7,090,015 
To mert which there was in the Exchequer on 31st March, 
1875 .. sesbtodecpenccesoebateanrscustedessseeebeteneentecehehheniatins.  Suearae 








Net deficiency, as above ..,.....:+++ covesssenereseereerens 824,693 





24,963, O18 | 


' 
| 
| 
| 
| 
| 
} 
| 
Charge of the Consolidated Fund on 31st March, 1875, viz.:— 
} 


—— 
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GERMAN BANK ACT OF THE 301rn JANUARY, 1875. 


Tur following is a complete translation of the new German 
Bank Law :— 








I, 
GENERAL DIRECTIONS. 


Secrion 1.—The right of issuing notes can only be conferred by a law 
of the Empire ; nor can any issue be extended beyond the sum fixed py 
the present Act except by a similar law. To the bank notes issued 
according to this Act are assimilated the State paper notes which 
have been transferred to a bank with a view to increase its working 
capital. 

Secrion 2.—No one can be forced to accept bank notes tendered for 
payments which by law must be made in money. Nor can the 
treasuries of the Empire be obliged to receive bank notes as payment 
by any provincial law. 

Section 3.—Bank notes are only to be issued for amounts of one 
hundred, two hundred, five hundred, and one thousand marks, or a 
multiple of one thousand marks. 


Secriow 4.—Every bank is bound to redeem its notes on presentation 
at their full nominal value. Banks are also bound to accept their notes 
at their full nominal value in payments, and that not only at the 
central establishment, but at all the branch offices. Every bank must 
redeem injured notes if the bearer present a part of the note larger 
tian one-half, or if he prove that the larger part of the note, of which 
he only possesses the half or less, has been destroyed. The Bank is 
not bound to redeem destroyed or lost notes. 

Section 5.—Bank notes which have been paid into the tills of the 
Bark, or of one of its branch offices, or to other places appointed for 
their redemption, are not to be reissued if they are soiled or 
damaged. 

Secrion 6.—The calling in and withdrawal of the notes of a bank, or 
of any kind of bank notes, can only take place with the special permis- 
sion or by order of the Federal Council. This order is made if a large 
part of the notes in circulation is known to be soiled or injured, or if 
the Bank has lost the right of issue. The special permission can only 

- be granted if it has been proved that forgeries of the notes to be called 
in have been put in circulation. In every case the Federal Council 
prescribes the mode, number, and times of publication of the notices 
for the withdrawal ; the period within which, and the places where, the 
notes must be redeemed ; the regulations for redeeming notes called in 
after expiry of the interval allowed; as well as any other measure 
which may appear necessary for the security of the holders of the notes. 
The regulations to be made by the Federal Council for these purposes 
will be published in the Reichsgesetzblatt (Byl}letin des Luis). 

Secrion 7.—No Banks issuing notes has power : 

(1.) To accept bills of exchange. 

(2.) To buy or sell on time, either for its own account or for account 
of others, merchandise, or Stock Exchange Securities, or undertake to 
guarantee the fulfilment of such time transactions. 

Sxction 8.—Banks issuing notes are bound to publish in the Reichsan- 
zeiger at their own expense : 

(i.) A statement of their assets and liab‘lities on the 7th, 15th, 23rd, 
and last day of each month, to be published at latest on the fifth day 
following these dates. (2.) An exact balance sheet of assets and 
liabilities, as well as the profit and loss account of the year, to be pub- 
lished at latest three montis after the close of their business year. 
The weekly publication must specify the following amounts :—(1.) 
Under the head of /iabilities—The subscribed capital; the reserve 
fund; the notes in circulation; the othe: liabilities on demand; the 
liabilities at notice; the remaining liabilities. (2.) Under the head of 
assets—The stock of coin and bullion (taat is to say, the stock of 
German currency, and of gold in bars or foreign coin, reckoning 11b of 
fine gold at 1,392 marks) ;* the Reichskassenscheine (Imperial legal 
tender notes); the notes of other banks; bills of exchange; Lombard 
advances (i.e. advances on securities); effects; the remaining assets. 
The Federal Council will decide which parts of the assets and liabilities 
in the year’s balance sheet are to be specially shown. Both returns 
must specially mention the contingent liabilities upon inland bills of 
exchange which have passed into other hands, 

Section 9.—Banks, whose note circulation exceeds their amount of 
cash, and the amount assigned to them in the subjoined list, have to 
pay yearly to the Exchequer, on the excess, a tax of 5 per cent. to date 
from the lst January, 1876. In calculating the tax the following items 
are to be reckoned as “cash’’:—Current German money, “ Reichs- 
kassenscheine,” notes of other German Banks, and gold bars and 
foreign gold coin, calculated at the rate of 1,392 marks fora lb of gold.t 
If a Bank lose the right of issuing notes (section 49), its share in the 
right of issue of uncovered notes not subject to taxation falls to the 
Imperial Bank. 

Section 10,—For the purpose of Cetermining the amount of tax due, 
the administration of each Bank has to make out a statement of the 
total of the stock of cash and of the note circulation on the 7th, 15th, 
23rd, and last of each month, and to submit this statement to the 
Imperial Controller. At the close of every year the controlling autho- 
rities will, upon the basis of these statements, determine the amount of 
tax to be paid by each Bank, in the fo'lowing number :—,¢, per cent. of 
the surplus of uncovered notes subject to the tax, as fixed in each of 
the different statements, is to be calculated as part of the tax; and the 
total of these separate tax “debits” is the amount of tax which the 
Bank has to pay to the Exchequer at latest on the 31st of January of 
the year following. 

SECTION 11,—Foreign bank notes an@ other obligations of foreign 
corporations, Companies, or private individuals, not yielding interest, 
and issued to bearer, are not to be used in payments, whether they are 


exclusively, or along with another valuation, issued in the currency of 
the Empire, or in that of any German Stute. 


* The Ib mentioned here is the German pound, 
t See above note. 
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IL. 
IMPERIAL BANK (REICHSBANK). 


Section 12.—Under the control and direction of the Empire, a Bank 
will be established, bearing the name of “ Reichsbank.” It will have 
the quality of a legal “person” (juristische person), and the function 
of regulating the circulation of money in the whole of the German 
Empire, facilitating the settlement (clearing) of payments, and ren- 

i.dering useful disposable capital. The “ Reichsbank” will have its 
head office in Berlin, and is authorised to establish branch offices in any 
place in the Empire. The Federal Council may give the necessary 
orders for the establishment of such branch offices in certain places, 


Secrion 13.—The Reichsbank is authorised to transact the following 
kinds of business:—(1.) To sell and buy gold and silver in bullion and 
coin. (2.) To discount, sell and buy bills, whose currency does not 
exceed three months and for which mostly three, and at least tivo por- 
sons, who are known to be solvent, answer; also obligations of the 
Empire, of any German State, or inland communal corporatious, which 
are due at their nominal value at latest in three months time. (3.) To 
give loans bearing interest for not longer than three months, and in 
exchange for moveable pledges (Lombard advances). These pledges 
comprise—(a) gold and silver in coin or bullion; (0) bonds of the 
Empire, or of any one State in Germany, of inland communal cor- 
porations, due to the bearer, which either yield interest, or else are 
due within a year; or bonds to bearer, yielding interest, which are 
guaranteed by the Empire, or else by one of the German States; fully 
paid shares, preference shares, and preference obligations of German 
railway companies whose lines are open for traffic; as also mortgage | 
bonds of joint stock and co-operative mortgage banks, the latter stand- 
ing under provincial, communal, cr the State’s control, to be accepted | 
at most at three-fourths of their value ; (c) bonds of foreign States to 
bearer, and yielding interest, and foreign railway preference obligations | 
guaranteed bya State, tobe accepted at most at 50 per cent. of their value; 
(d) Bills guaranteed by persons known as solvent, with a deduction of 
at least 5 per cent. of their value. (¢) Pledged commercial goods | 
lying in warehouse in the country to be accepted at most at two-thirds 
of their value. (4.) To buy and sell Debentures within the condition 
given in 34; the instructions for the Directors of the Imperial Bank 
will determine up to what amount the working capital of the Bank 
may be invested in such debentures. (5.) To collect money on account 
of private persons, establishments, or officials; to make payments 
guaranteed beforehand; to give cheques and drafts on branch offices | 
or correspondents. (6.) To buy the precious metals or effects of 
any kind if guaranteed beforehand, for third parties, and to sell them 
after due delivery. (7.) To accept money yielding interest or not, 
both as deposits and “ giro ;” the amount of deposits bearing interest 
is not to exceed the capital of the Bank and the reserve fund, (8.) To 
accept the charge and management of valuable goods. 

Section 14.—The Bank of the German Empire shall be obliged to | 
exchange its notes for bars at the price of 1,592 marks for 1 lb of gold, | 
and shall be entitled to cause such bars to be assayed at the expense of | 
the parties offering them, by experts appointed by the Bank. 

| 
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Secrion 15.—The Bank of the Empire has to publish the rate at 
which it discounts (Section 13-2), or gives loans on interest (Sec- 
tion 13-3). The returns of the week will have to be based on the | 
books of the directors of the Bank of the Empire, or of its immediate | 
branch offices. | 

Section 16.—The Bank of the Empire is authorised to issue notes | 
according to the requirements of its business. The fabrication, the | 
emission, the withcrawal and destruction of these notes must take 
place under the control of the Commission for the Debts of the Empire, | 
to which a member named by the Emperor will be added for this | 
occasion. 

Section 17.—The Bank of the Empire is obliged to have in its coffers | 
at least one-third of the amount of notes in circulation, in German 
currency, in legal tender notes of the Empire, in geld bars or foreign | 
coins, valued at 1,392 marks for 1lb of gold. The rest of the amount 
of notes in circulation must be represented by discounted bills, due at 
latest in three months, and for which generally three, but at least two, 
persons known to be solvent are responsible. 

Secrion 18.—The Bank of the Empire is obliged to redeem its 
netes—(a) at the principal seat in Berlin, on presentation; (6) at the 
branch offices, as far as its means extend—in both cases in German 
currency. 

Section 19.—The Bank of the Empire is obliged to accept as pay- 
ment, at their full nominal value, the notes of all the banks contained 
in Section 48, and thatnot only in Berlin, but at all its branch offices es- 
tablished in towns with more than 80,000 inhabitants, and in the places 
where the bank, which has issued the notes, has its seat, but only as 
long as that bank strictly observes the regulations for the payment of 
notes. Notes accepted in this manner must either be presented for re- 
demption, or employed for payments in the town where the bank in 
question has its seat, or in payments to the Bank itself. The Bank of 
the Empire is empowered to make agreements with other German 
banks, by which these renounce their right of issuing notes. 

Section 20.—Should the debtor of a loan received in the manner de- 
termined by Section 13-3 be in default, the Bank has a right to have 
his pledge sold by one of its officials, or by a public auctioneer, without 
requiring the authorisation of the Court of Justice. Should the pledge 
have a Bourse or market price, it may be sold otherwise than publicly, 
by an official, a broker, or any person entitled to sell by auction, at the 
price of the day, and from the proceeds, the Bank will receive its 
capital, interest, and expenses. The Bank may make use of this right 
with other debtors also, and with the debtor's collateral securities, 

Section 21.—The Bank of the Empire and its branch offices are 
exemps from income and trade taxes. 

Secrion 22.—The Bank of the Empire is obliged gratuitously to 
accept payments for the Empire, and to make such up to the amourt 


ee ene eee 


; of the Empire’s credit. It is authorised to take in charge the same 


business for the separate German States. 
Section 23.—The capital of the Bank of the Empire amounts to 
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one hundred and twenty millions of marks, divided into forty thousand 
shares of three thousand marks each, bearing names [(?) registered }. 
The shareholders are not personally answerable for the liabilities of the 
Bank of the Empire. 

Section 24.—The net revenue, resulting at the close of every year, 
is to be used in the following manner :—(1.) The shareholders are first 
to receive a dividend, valued at four-and-a-half per cent. of the 
capital. (2.) Of the rest, twenty per cent. is to be appropriated to the 
reserve fund, as long as the latter does not amount to one-fourth of 
the capital. (3.) One-half of the balance remaining is to be paid to the 
shareholders, as long as their dividends do not exceed eight per cent., 
the other half goes to the Exchequer. Three-fourths of the further 
remaining amount goes to the Imperial Exchequer, one-fourth to the 
shareholders. Should the net revenue not amount to four-and-a-half 
per cent. of the capital, the deficiency must be made up from the 
reserve fund. If the shares are issued at a premium above their 
nominal value, the amount so gained goes to the reserve fund. Due 
dividends fall under the right of prescription in favour of the Bank, 
after foar years, dated from the day when they are due. 

Section 25.—The control belonging to the Government, will be 
exercised by a “Bank-Curatorium” (a sort of council of administration), 
to consist of the Chancellor of the Empire as President, and four 
colleagues. One of these four members is named by the Emperor, the 
other three by the Federal Council. This ‘“‘Curatorium” will meet 
once a quarter and receive a report on the condition of the Bank, and 
on everything relating to it, and will also have communicated to ita 
general statement of accounts of all the business operations undertaken 
by the Bank, and the regulations made by it. 

Secrion 26.—The part of the direction belonging to the Government 

will be exercised by the Imperial Chancellor, and under him by the 

| Imperial Bank Directory; should the Chancellor be hindered from 

exercising his functions, the Emperor will name a substitute to replace 

him for the time. The Chancellor will direct the whole administration 

according to the rules of this Act, and the regulations which are to be 

published, according to Section 40. He will have to publish the Direc- 

| tions for the Imperial Bank Directory, and for the branch offices, as 

well as the rules and instructions for the officials of the Bank. He 

' alone is authorised to introduce a change in any of these regulations 
and instructions. 





Secrion 27.—The Imperial Bank Directory is the official authority 
by which the Bank is administrated, and actively represented. It 
consists of a President and a certain number of members; it will vote 
by a majority of voices, and will be subject to the directions of the 
Chancellor of the Empire in all questions of administration. The 
President and members of the Bank Directory will be appointed for 
life by the Emperor, on a proposal from the Federal Council. 

Secrion 28.—The officials of the Bank of the Empire will have the 

rights and duties of Imperial functionaries. Their salaries, pensions, 
| and other payments for their services, as well as the pensious and 
“supports” for surviving relatives, are all to be borne by the Bank. 





The rate of salary and pension for the Bank Directory will be deter- 
mined yearly by the Budget of the Empire; that of the other officials 
by the Emperor, in agreement with the Federal Council, on a propo- 
sition from the Imperial Chancellor. No official of the Bank is to be a 
, holder of its shares. 
Secrion £9.—The accounts of the Bank of the Empire must be sub- 
mitted to the Court of Accounts of the German Empire. The Chan- 
| cellor will determine in what form the yearly accounts are to be sub- 
mitted. The Court of Accounts must, however, ba consulted on the 
question of the directions to be given. 
Section 30.—All the shareholders have a right to take part in the 
administration of the Bank by way of the general meetings, anc besides 


that, by a committee chosen amongst them. They are, however, 


It consists of fifteen members, besides whom fifteen substitutes are to 

be chosen. These members and substitutes are chosen from those 
| amongst the shareholders who have at /east three shares in their name. 
| All these members and substitutes must reside within the Empire, and 
at least nine members and nine substitutes in Berlin. One-third of the 
, members retire annually, but are eligible for re-election. The Central 
| Committee meets at least once a month, presided by the President of 
| the Bank Directory, who may also call extraordinary meetings. The 
| quorum at these meetings will be at least seven members ; the detailed 
, directions will determine when and in what turn the substitutes of 


subject to the following rules :— 

| Section 31.—The Central Committee is the permanent represen- 
| tative of the shareholders, in any business with the administration. 
members are called up. 


Secrion 32.—The Central Committee will have submitted to it every 





) 
month the weekly reports on the state of the discounts, bills, and loans, 
of the circulation of notes, the cash in hand, the deposits, purchase, and 
sale of gold, bills and effects, and the distribution of funds to the 
branch offices. At the same time there will be communicated to it the 
results of both ordinary and extraordinary revisions of the Bank’s cash, 
as well as the opinions and proposals of the Bank Directory relating to 
the business of the Bank in general, and the needful regulations. The 
Central Committee may above all, give its opinion upon the following 
points :—(a) Upon the balance and the accounts of profts which have 
been made up at the end of the twelve months by the Bank Directory, 
then submitted to the approbation of the Chancellor of the Empire, who 
has definitely settled them, and which are communicated t the share- 
holders in the general meeting. (+) Upon changes in the “ Etat” for 
salaries and pensions (Section 28). (c) Upon appointments to vacant 
places in the Bank Directory, the President’s place excepted. In this 
uestion the Central Committee is to be consulted before the Federal 
uncil comes to a decision (Section 27). (d) Upon the amount up to 
which the funds of the Bank may be used in loans. The purchase of 
effects can only be made in the name of the Bank, when the sum of 
the amount, up to which the Bank’s funds may be used for this pur- 
pose has been settled with the approbation of the Central Committee. 
(e) Upon the rate of discount and the interest of loans, as well as upon 
changes in the principles and the terms on which credit is given. (/) 


oe See 





THE ECONOMIST. 











oeeeenne ee 


ee 





397 


Upon agreements with other German banke (Section 19), and upon 
the principles to be observed in the relations with these banks. General 
directions and instructions to the officials must be communicated to 
the — Committee as soon as they have been published (Sec- 
tion 26). 

Section 33.—The members of the Central Committee will receive 
no remuneration for their services. Should a member of the Committee 
betray the secrets of the Bank (Section 39), should he make a bad use 
of any information he has received in his quality as such, or should he 
have lost public confidence through any cause whatsoever, or if he 
appears to endanger the interests of the establishment in any way, he 
may be excluded from the Committee by the general meeting. A 
bankrupt member of the Committee, a member who does not appear at 
the meeting for six months, or one who ceases to fulfil the conditions 
necessary to his being elected (Section 31), will be considered no longer 
a member. 

Secrion 34.—The continuous special control over the administration 
of the Bank, will be exercised by three deputies chosen from the 
Central Committee for the duration of one year, and by as many sub- 
stitutes for the deputies. The detailed regulations will determine 
when and in which turn the substitutes aze to be called up. The 
Deputies have the right of being present and of pronouncing their 
opinion at all the meetings of the Bank Directory. They have 
further the right and the duty to look into the course of business, and 
the books and portfolios, iu the presence of a member of the Bank 
Directory, and in the usual business hours, and to be present at the 
ordinary and extraordinary revisions of the Bank’s cash. They will 
report on what they have done, in the monthly meetings of the Central 
Committee. Should a deputy be in the situation indicated by Sec- 
tion 33, part IL, the Central Committee may suspend him without 
waiting for the consent of the general meeting. 

Section 35.—The Bank may carry on business with the finance 
administrations of the Empire or the German Federal States, only 
within the limits drawn by this Act or by the Bank Statutes, and, 
should any business not come within the general conditions of bank 
business, it must be submitted to the approbation of tke deputies. If 
only one of these object, it must be laid before the Central Committee. 
‘Fhe business may not be done if a legal majority of the Central Com- 
mittee has not approved it, 

Section 36.—The Federal Council has to determine where the 
Imperial Bank head offices have to be established, besides the one chief 
seat of the Bank. These are to be under a Directory, consisting of two 
members at least, and under the coatrol of a Bank Commissary, named 
by the Emperor. Each Imperial Bank head office should, if there is a 
sufficient nu.nber of shareholders in the place, be provided with a Pro- 
vincial Committee, whose members are chosen by the Chancellor of the 
Empire from a list of shareholders proposed by the Bank Commissary 
and the Central Committee. Tne shareholders must reside at the place 
where the head office is established, or else in its immediate neighbour- 
hood. This Committee will hold monthly meetings, in which the re- 
ports on the business of the head office, and the directions given by the 
Central Administration will be communicated to it. Any proposals or 
motions which the District Committee should feel inclined to make, 
and which the Directory of the head office cannot agree to, must be 
presented to the Chancellor in a report. The continuous special con: 
trol over the course of business at the head offices of the Bank will be 
exercised (as in Section 34), so far as it does not interfere with the 
daily business, by two or three deputies, chosen by the Provincial 
Committee from amongst its own members, or, where there is no Pro- 
vincial Committee, named by the Chancellor of the Empire, 

SECTION 37.—All other branch offices which come under the imme- 
diate control of the Bank Directory of the Empire will be established 
by the Chancellor himself; those which are to be under the control of 
another branch office will be established by the Bank Directory. 

Section 38.—The Bank of the Empire will have to be responsible 
for the signature of the Bank Directory of the Empire, or of one of the 
head offices, even in cases where law prescribes a special authorisation 
for these signatures. These must, however, be made by two members 
of the Bank Directory, or by two members of the Board of Directors 
of the head offices, or else by their substitutes. The Chancellor will 
separately publish detailed regulations as to what conditions and in 
what form the sigratures of the Bank officers are to be obligatory on 
the Bank of the Empire. Any suit against the business of the Bank, 
head offices, or of branch offices may be addressed to the Court of 
Justice of the place at which the branch office is established. 

SEcTION 39.—All the persons attached to the Bank, such as officials, 
members of the committee, deputies, are bound to keep silence on all 
business matters of the Bank, especially on business with private 
persous, or regarding the credit afforied to these. The deputies from 
the Central Committee and their substitutes as well as the committee 
of the local head offices, must promise as much, by a shake of the 
hand in lieu of an oath. 

Sscrion 40.—The Statutes for the Bank of the Empire will be pub- 
lished according to Sections 12 to 39, by the Emperor after a previous 
agreement with the Federal Council. These Statutes must contain 
regulations on the following subjects:—(1.) The form of the shares and 
of the “coupons” and “ talons” belonging to them. (2.) The forms to 
be observed at the transfer or seizure of shares. (3.) The mortifica- 
tion [ (?) cancelling] of lost shares, lost “ coupons,” or “ talons,” as well 
as the disposal of the “coupons” and “talons” belonging to such shares. 
(4.) The principles on which the yearly balance of the Bank of the 
Empire must be struck. (5.) The term and “modality” for the pay- 
ment of the dividends, (6.) The form in which the general meetings 
are assembled, and the conditions and mode of voting of the share- 
holders ; no conditions, however, are to exclude the holder of one share 
from giving his vote, nor may more than one hundred votes be centred 
in one person. (7.) The “ modalities” for the election of the Central 
Committee, and of the deputies for the same, and of the District Com- 
mittees and their deputies. (8.) The form to be observed in the an- 
nouncements made by the Company, and the public papers in which 
they are to be inseried. (9.) The liquidation of the Bank of the 
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Empire, which would follow the dissolution of the Bank (Section 41.). 
(40.) The way in which the shareholders or their representative com- 
mittee should eo-operate in increasing the capital to an amount fixed 
by Imperial Act. (11.) The conditions of security under which pur- 
chases and sales of effects may be made by the Bank for the account of 
others. 

Section 41.—The Imperial Government will, on the Ist January, 
1891, have the power—(a) to abolish the Bank established according 
to this Act, and aequire the pieces of land in its rossession, according 
to their value in the books; or (4) to acquire the shares at their nominal 
value. This right will be renewed every ten years. Should the right 
be made use of, one year’s warning must be given by the Chancellor to 
the Bank Directory, in the form of an Imperial decree, which has re- 
ceived the approbation of the Federal Council, and which the Bank 
Directory is to publish. In both cases the reserve fund, which will not 
| be required to cover losses, goes half to the shareholders, half to the 
, Exchequer. For a prolongation in this question it will be necessary to 
| obtain the authorisation of the Reichstag. 

, TIT 


nc 


PRIVATE NOTE BANKS. 
Section 42.—Banks, which are in the possession of the right of 
issuing notes at the period of this Act’s publication, are not allowed to 
carry on business, nor to have business carried on by agents on their 
account, nor to enter as partners in banks, in any other State than that 
| in which the right has been granted. 
Secrion 43.—The notes of banks which have the power to issue, at 
| the time of publishing this Act, are not to be used as payments in any 
|other State than in that where the right has been granted. Such 
— may, however, be exchanged for other banknotes, paper money, or 
|| cash. 
| Suerton 44.—The restrictions contained in Section 43 need not be 
| applied to banks which fuifil tae following conditions by the last 
Jannary, 1876 :—(1.) The Bank may invest its working capital only in 
) business contained in Section 13, from 1 to 4, especially in point 4, and | 
at most to theamount of one-half of the capital and the reserve fund. The 
last term for conforming its loan business to the regulations contained 
' 
' 
' 
' 


I 


in Section 13, No. 3, is fimed at the let January, 1877. The bank must 
publish at certain periods ite rate of discount, and the percentage at 
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which it gives loans o The bank mus pat aside YO per eent 
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y wi 1 Germany. By the English 
banking reserve is presented quite distinct 
from everything else, and, therefore, the effect of any rise or 

1] fallin it is great and immediate. The Bank lirectors are 
|| watchful that it may not fall below what they think the due 
'| limit: outside advisers often press on them to raise that limit | 
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alarmed if thew see for 
| themselves the amount much less than they have been used 
to; if it is excessively less there is a panic. But under the 
German form the essential fact would be concealed, and neither 
| would the managers of the Bank feel the healthy anxiety, nor 
|! the outside public the unhealthy alarm which they do now. 
|| The whole operation on men's minds would be different 
Still if the clauses, of which we have stated the effect, stood 
i! by themselves there would at least be a legal limit to the issue 
of notes, and possibly, though not probably, the existence of 
that limit might cause alarm. But the German legislators 
| have provided even against this distant danger. They have 
| inserted an easy expansive clause. The Bank may exceed the 
| maximum, which, according to the above clauses it way hold, 
| but it must pay 5 per cent. on the amount. We may be | 
certain, therefore, that this banking law will not cause a panic, | 
| for the sight of the danger is disguised beforehand, and it is 
| attenuated to nothing when it comes. Indeed, throughout, 
, one would almost imagine that the German legislators had set 
themselves to look for something which would /ook like the 
Act of 1844, but would really be qaite different. 
Secondly—The German law enacia that the Imperial Bank 
shall always have one-third of its notes represented by bullion, 
the other two-thirds being “ represented” by discounted bills ; 
and this is a real enactment of a limit, for there is no expan- 
sive clause provided—no payment of 5 per cent. on the amount 
of notes issued in excess of it. And this enactment has been 
frequently recommended by currency theorists. But here, 
again, the law stops short of the theor7, for those who recom- 
mended it meant thereby to secure theconvertibility of the Bank 
note, and there is no other conceivable reason for such a pro- 
vision. And for this purpose they would have gone on to enact 
that the bullion so held forone-third of the amount of notesissued, 
and securities for the other two-thirds, should be specifically 
earmarked and appropriated to payment of those notes. They 
would thus have been consistent, and would have attained 
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if they are not contained in one of the clauses of this Act. The 


| (2.) If the bank renounce its right. 


| drawn by the verdict of a Court of Justice. (5 








ee eee on tpaenennernaeeadaeaaistae ee a, 


THE ECONOMIST. | 





[April 3, 1875. 


Secrion 47.—Any change in the fundamental law, the statutes, or 
privileges of a bank, which is already in the possession of the right 
to issue notes, must be submitted to the approval of the Federal 
Council, if it regards the capital, the reserve funds, the business 
limits, the security against issued notes, or the duration of the right 
of issue. Lawful dispositions, or concessions of particular States, by 
which a bank is limited in the right of carrying on the business of 
discount, loans, and deposits, are not prohibited by the above regulation 


approval of the Federal Council can be obtained through an application 
from the Government of the State in which the bank in question has 
its seat; it will be refused if the bank does not comply with the 
dispositions contained in Section 44. The Government of Bavaria has 
the power to extend the right of issue of the Bavarian Note-Bank up to 
the maximum amount of 70 millions of marks’ worth of notes. The 
said Government can invest any other bank with this right, if it 
conform to the regulations contained in Section 44. 

Secrion 48.—The Chancellor of the Empire is authorised to examine 
with the help of Commissioners, into the books, the offices, and coffers 
of banks which issue notes, at any time, to ascertain whether the 
regulations of this Act are being followed, whether the conditions 
necessary to exempt a bank from Sections 42 and 43, or from Section 
43 alone, have been fulfilled, and whether the weekly and yearly 
reports (Section 8), or the reports necessary for the valuation of taxes 
(Section 10), correspond to the real state of affairs. The right of 
control due to the Governments of the separate States is not interfered 
with by this regulation. 

Section 49.—The right of issue will be forfeited in the following 
cases :—(1.) If the term for which it has been granted has expired. 





(3.) In case of bankruptey, on 
the day the proceedings commence. (4.) If the right be with. | 
By the decision of a | 


State Government, according to the reyulations of the Statutes or con- 
eeseions. 


Secriow 50.—The right of issuing notes can be withdrawn by the | 
verdict of a Court of Justice on complaint of the Chancellor, of the 
Gievernment of the German States, in which the Bank in Westion bas 
te seat in the f llowing cases (1 When ti direetions contained in 
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shareholders who are to subscribe 6,000,000/ of capital, and | 
who are to receive dividends if earned. But the shareholders | 
are neither to govern the Bank, nor to name those who do. 
They are only to name an outside “ Central Committee,” which | 
is to see certain formal accounts, and give advice if it chooses | 
on them, and on certain other enumerated subjects. But the 
body by which, according to express enactment, the Bank is 
to be “administered and actively represented,” is an “ Im- 
‘‘nerial Bank directory,” of which the members are to be | 
appointed by the Lmperor trom persons submitted lo Liu by tue 
Federal Council of the Empire, and their salaries, = 
said out of the earnings of the Bank, are to be fixed by the | 
Ministry, and specified in the Budget of the Empire. This || 
body, one would have imagined, was likely to be submissive || 
enough, bat even its subjection does not satisfy German || 
autocratic ideas, It is subject to the control of a Bank- | 
Curatoriam, or Imperial Council, of which the Chancellor 
of the Empire—at present Prince Bismarck—is to be 
president, and in which it seems intended that he, | 
no doubt, will have overruling influence. And this is the 
first and supreme authority in the Bank. It is, in fact, to be | 
| 





| 








_ a Government Department, as much, or nearly as much, as 


any other, Even its accounts are to be submitted to the Im- | 
perial Audit Office, which examines all others, 


In any other country such a Bank would be the most 
dangerous of all institutions. The Government would be a 
bad banker, and would be a worse Government because it was 
a banker; it would waste the money of its subjects, and 
waste it in ways which injured them. And how such an 
engine may be worked in Germany during a time of civil 
trouble no one can foresee; but at present we believe it will 
work very well, Though most anomalous to English notions 
it is in harmony with the notions and feelings of the German 
people. The Bank of Prussia, which is to be absorbed into 
the new Bank, has always been under the rule of the Govern- 
ment, and its position by the last return is— 

LIABILITIES. ‘ 
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of which it holds 72 per cent. in coin and bullion, And we 
believe that the new Bank will carry on its business in the 
same cautious way, because its managers will be much the 
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| the demonstration, as any that the Reform League was ever 


with three months’ imprisonment if they misrepresent the conditions 
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Section 11, pays with foreign notes or other obligations without in- 
terest, belonging to foreiyn banks, corporations, companies, or private 
individuals, and which are valued in currency of the Empire, or else in 
other German currency, will have to pay a fine varying from 50 marks 
to 5,000 marks. If it be proved that transgressions of this kind are 
practised as a trade, imprisonment for one year or less, may be added 
to the fine. The mere attempt to transgress is subject to punishment. 

Srction 58.—Whosoever carries on bank business as director of a 
branch office, or as agent, or enters into partnership with one bank in 
the name of ancther, notwithstanding the prohibition of Section 42, will 
be fined up to 5,000 marks. The same fine will have to be paid by the 
members of a bank directory who do not comply with the regulations 
contained in Section 7, or who disobey the rules contained in Section 
42, by—(a) establishing branch offices or agencies; (0) or letting their 
banks participate in the partnership of other banks. 

Section 59.—The members of a bank directory will be punished 


of the bank in the report they have to publish according to the dispo- 
sitions contained in Section 8. They will be punished with a fine 
amounting to ten times the sum of the tax embezzled, and to a 
minimum of five hundred marks, if they do not declare the whole of 
the amount of notes subject to taxation, in the report which they must 
make according to Section 10. If the bank issues more notes than 
it has a right to issue, they will be punished with a fine amounting to 
ten times the sum which the excess amounts to, or a minimum of five 
thousand marks. This punishment will also be undergone by the 
directors of corporations who are in the possession of the right to issue 
obligations without interest, if they issue more paper money than they 
are authorised to issue. 
V. 
CONCLUSION, 

Sacrion 60.— The regulations contained in Sections 6, 42, and 43, and 
the penal directions relating to them, and contained in Sections 56 ana 
58 of the present Act, will come inte foree on let January, 1576. 
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together IM isyUe iain, a A Cine- 
where? There is no ground tor discrediting the allegation 
that the mob which was attracted to the Park on Monday last 
by Dr Kenealy’s announcement of a meeting to vindicate the 
rights of the real and grievously-wronged Sir Roger Tichborne, 
was as large a representation of the better order of working 
people, and as earnest in supporting the professed objects of 
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able to muster, even in the days when its power drew tears 
from Mr Waipole. No doult a large proportion of the spec- 
tators—for since not one in a hundred could possibly have 
heard a syllable that was uttered by any of the speakers, it 
would be inappropriate to call them an audience—were moved | 
by mere curiosity, but that was also notoriously the case in 

the Reform demonstrations. lnodeed it may be affirmed that 

testing the opinions of the crowd by chance questions and 

casual observation, it was clear that a ,reater number of the | 
gathering on Monday was acted upon by a strong conviction | 
and emotional excitement than was the case with those who 
took part in any of the Reform gatherings. The belief —in- 
credible as it must seem to all persons of trained intellectual 
powers—that Roger Tichborne has beea excluded from his 
rights and thrown into prison by a Papistical conspiracy is 


/much more potent than any mere feeling that a vote is a 


right, and that a poor man should have it as well as a rich 


man, which was what the demand of the masses for repre- 


sentative reform really came to eight or nine years ago. And 
this belief is plainly beyond the reach of argument or 
evidence, 

These demonstrations show that the aberrations of the 
popular mind about the rights of the Claimant and the 
wrongs of Dr Kenealy, are much more deeply rooted and widely 
diffused than had been supposed. The revelation is not 
encouraging. We see that the electors of Stoke-upon-Trent 
are not alone in their madness, and though no doubt the 


| partisans of Orton and his counsel constitute only a minority 


even of the least intelligent class of voters, they are numerous 
enough to do mischief. The feeling on the subject of these 
people is very curiously composed. Perhaps the strongest, 
certainly the most dangerous, element is the bitter antipathy 
to Roman Catholicism, which is found to be concealed under the 
stolidity of the English lower classes. We are afraid there is 
very little that is creditable in their hostility; it takes no 
account of the moral or intellectual objections to the Romanist 
system, but is a mere bigoted prejudice, which would find an 
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8. Provincial Share Bank of Grand Duchy of Posen ............... 1,208,060 

9. C mmercial Bank for Prussian Oberlausitz (Gorlitz) . 1,307,000 

BG: . SEOGP INR TORI nsecivwnnetaed cabbies tite ga ees ss teeenennn 6,090,000 
| * 11, Provincial Bank (Landes Bank) of we of Hesse ......... 159,000 
12. Frankfurt Bank ...cccersesereccccssssseecereesezersseseerecscesceeeceseee 10,000,000 

| 13. Bavarian Banks +t8seeOOeee seeeetroerererseeecssececeresesesreccess+s Sag U00, (0 
14, Saxon Bank at Dresden ... cuahgeehidadancameciban -« 16,771,000 

15.. Leipsig Bawls... .ccce..o...eo>ssecosssegstecesnsenkstttininisspsenectnseson - + 6,348,000 

16. Leipzig Kassenverein..... Xe 1,440,000 

17. Chemnitz Town Bank..... 441,000 

18. Wurtemberg Note Bank ...............« «-. 10,000,000 

BO Teele TR occ nnneccacenncenenvencatttampinccnemppionpliempiuteiaee 10,000,000 

20. Bank for South Germany .....0.00......08 Raeegh cogpennoneneninaeneinien 10,000,000 

SE; Teh R RE TM cccsnsstetatinenscnsecoccstensiocyscistiehsadicscamaminaiais 1,155,000 

2G. VT, sntdeiecetns:<tecinsceccienniatiiands cig 1,971,000 

Ss I BUI CIE Nes cccdciciasotpaccceeennsnsbniehicah cain eaaal a 1,881,000 

es RNR IIE in cocc nde cccisticcccvenieses pocdeundecesencucstpeboncnadte 2,829,009 

25. Central German Credit Bank in Meininge 3,187,000 

26. Private Bank at Gotha ...............c.ce0.-e0- 1,344,000 

27. Anhalt-Dessiu State Bank ................... 935,900 

28. Thuringian Bank (Saudershausen)........<see-ceesesceceeeee es 1,658,000 

SE Ba icicnecitintensndatittincensenieitiapnsiiniiemaaieneniacnsinaa ee 2 1,651,000 

30. Lower Saxon Bank (Biickeburg) ... ........ 594,000 

Sh. Tenet Petes BOR «<.sn0t ccncncccnrecsnesenccssoeeesensesecteincs 500,000 

SB. Cocummoraionants fen TARO OR «0. occ s0cccececsnscerecccnesegnecseeseseeess £59,000 

83.. Bremer Bawks, ...coc.:.ccoceo $500,000 
Teal... ae <sencsscenacuantnanntnsuneveeutnnnsecueenenenmnen . Bas,000,000 
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The retarms of the Bank of France for this week, last 
week, und for the correspondimg week of last year, are as 
follow _ 

Deeroa. 
Anrtl 1. 1876 Maret BA, 1875 ‘ + 
' . ; ’ : 
Capita: ef the beat is le it em iam! «© 
tome s *) 

art a _ ‘a : 
he > 7 le 
Nee + a. a ; +o - 

a6 4. P* ‘es me 


im poste , a ] Ibuivyigla@s Wa persou 

although those who so identified him have 1 

caption of the scope of inquiry which they pronounce 

futile, demonstrates to us that political and historical writers 
have gone very far wrong in some of their most ordinary and 
less disputed assumptions. Thus, when the admission of the 
workmen to the franchise was under discussion, the main 
point of objection taken was the ignorance of the unenfran- 
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sentimentality. The stolidity of the lower classes in England 
was assumed, as if they were precluded by mere ignorance 
and dulness from taking up with questions that appealed to 
the feelings. But, as a matter of fact, they are, and always 
have been, most accessible to sentiment, and give anything 
that fastens on their emotions an altogether disproportionate 
significance. The fact that Lady Tichborme recognised 
the Claimant as her son is the one piece of wat 
mony in the Orton case, that the lower orders are capable 
of appreciating, and this they consider conclusive. It is the 
sort of consideration that they regard as mural, and that 
moves them muh more than any political or social caleula- 
tions of expediency, Again, it has been almost universally 
assumed by historians that whenever there has beea a wide- 
spread contemporary popular belief there must be some foun- 
dation for it. If a historical writer some centuries hence 
should take as much trouble to unravel, perhaps with imperfeut 
documentary evidence, the case against the Claimant as Mr 
Froude has taken with the case against Anne Boleyn or the Queen 
of Scots, he will find it difficult to resist the conviction—sup- | 
posing him to adhere to the notion stated above—that the | 
crowds who protested their belief in the rightful pretensions | 
of the Claimant, had “something to go upon.” Yet the 

history of this delusion shows that extensive contemporary | 
belief may exist, may be a passion with hundreds of thou- 
sands of persons, not only without any foundation in reason, 
but in spite of the most complete, and, to any trained intellect, 

the most convincing refutation. 











———— 


THE PROPOSED AMALGAMATION OF THE SOUTH 
EASTERN AND LONDON, CHATHAM, AND DOVER 
RAILWAYS. 

Tue announcement having been officially made that the joint 

committee for working the above companies have agreed to 

recommend to their respective boards certain terms for fusion 
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Subject to 


tages which amalgamation holds out both to shareholders and 
the public may be useful, The case cf the two companies is, 
in fact, one of the test cases of the expediency and necessity 
of amalgamation as opposed to the principle of competition for 
which Parliament has vainly contended. 


A glance at the map will show that to a very large extent 
the systems of the two companies merely establish a dupli- 
cate communication between the metropolis and the towns 
along the coast and in the county of Kent. The South-Eastern 
has other extensions towards the south and west, and has also 
the larger mileage—in all 350 miles, against 160 miles 
worked by the Chatham and Dover Company ;—but the latter 
company competes for traffic in almost every town of any 
importance in the area which we have described, and so far 
the systems are duplicate ones for doing the same work. The 
result is that a most needless expense is incurred in working 
the traffic of the district, as is shown most clearly in the 
accounts of the Chatham and Dover Company, which is the 
new and competing line of the two. It earned altogether 
last year about 960,000/, or one-half the gross earnings of 
its competitor, but in doing so it spent 571,000/, or about 60 
per cent., which is far above the average a passenger line 
ought to spend. A considerable part of this expenditure must be 
unnecessary if the companies are worked as one, and we should 
probably not be far wrong in estimating that at least one- 
tenth, which would still leave the working expenses at 54 per 
cent., might be deducted. In other words the existence of 
competition causes the companies to spend at least about 
57,000/, which might as well be thrown into the sea as far as 
any advantage to the public is concerned. Probably the waste 
is even greater, as we have taken no account of the superfluous 
expenditure in the South-Eastern Company’s accounts, which 
must also be considerable, although it is the older company. 
It may be said, perbaps, that the public get some compensa- 
tion in the efforts of the two companies to attract traffic, but 
we need hardly say that the usual result of competition in a 
limited field has already followed, as far as the public are con- 
cerned. The fares of the two companies, and the times of 
departure and arrival of trains between competing points are 
substantially the same, and there are various agreements for 
dividing parts of the traffic. The monopoly is a real one to 
all intents and purposes as against the public, and the field left 
for competition as regards minor facilities is too unimportant 
to be considered. All that the public obtains by enforcing 
competition is to impoverish the two companies to the extent 
of 57,000/ and upwards, and thus furnish them with a strong 
motive to withdraw facilities, 

At the same time, the want of amalgamation deprives the 
public of the chief advantage which the existence of duplicate 
systems, now that it has actually been created, would afford. 
This is the interchange of stations in going to and returning 
from those places where the companies compete. It is an 
obvious facility to a passenger, in going to a large town, to have 
a choice of stations at which he may alight, whatever his 
place of departure may have been, and thus the duplicate 
stations of the two companies might be turned into a benefit 
for the public, if the systems were worked as one. The advan- 
tage as regards the metropolis would be most conspicuous, as 
the amalgamated company will have no fewer than five 
terminal stations in the metropolis—Holborn Viaduct, Moor- 
gate street, Victoria, Charing cross, and Cannon street— | 
besides London Bridge, Ludgate hill, and other intra-metro- 
politan stations. The convenience to the public of being | 
able to use any one of these stations, no matter what may be | 
the place on either of the two systems to which they travel, 
must be very great. But the present unnecessary separa- | 
tion of the two deprives the public of the benefit they might | 
enjoy. In other words, competition compels the two com- 
panies on which it is forced to spend more money in working | 
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of the net earnings of the two companies, it may be hoped 
that there is no longer any doubt about the measure being 
carried out. We presume that the committee would not have 
gone so far without being sure of the sanction of the boards 
which they represent, and the boards would be equally assured 
of the sanction of their respective constituents. 
Parliamentary approval, therefore, there ought to be no 
obstacle in the way of the fusion; and, although the past 
policy of Parliament, and its treatment of the great amalga- 
mation bills introduced two or three years back, throw doubt 
on the question of that approval being obtained, some account | 
of what the amalgamated company will be, and the advan- 
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than there is any occasion for, thus wasting a iarge amount 
which might go into the pockets of the shareholders; and at 
the same time the public do not have the full use of the | 
undertakings, which they thus force into competition. 

The case for amalgamation is accordingly a very strong one, 
and we confess we do not see how Parliament can refuse its sanc- 
tion, however disposed it may be to act upon the timid policy 
which led to the rejection of the Amalgamation Bills of two 
or three years ago. The amalgamation, if carried out, will 
constitute a very powerful company, though it will still not 
be one of the very largest. The total mileage worked will be 
about 510 miles, and the capital, according to the last state- 
ment of the amount received, will be as follows : 








£ 
18,700,340 
20,445,940 


a a ce a 
SE CUE EOIN ccc ncccuncaneuhaaeosootncess 


39,146,280 
Roughly speaking, and making allowance for capital in the 
course of expenditure, including a balance of 462,000/ at the 
debit of capital in the South Eastern accounts, the capital of 
the united companies will stand at about 40.000,000/, of which 
rather more than one-half is debenture and preference 
capital, and the remainder “ordinary,” including in the 
latter the divided ordinary stock of the South-Eastern 
Company. It must be observed, however, that a considerable 
part of this capital is only nominal, the issues of the Chatham 
and Dover Company having been notoriously made for the 
most part at an enormous discount, including an issue of 
ordinary capital a few months ago at the price of about 23. 
The Chatham and Dover Company, in fact, brings into the 
united undertaking rather the larger amount of nominal 
capital, although its mileage is so much less, and its gross 
traffic earnings are as yet only half those of its neighbour. 

This last matter is of obvious importance in arranging the 
terms of fusion, as the Chatham and Dover Company, notwith- 
standing its equal capital, cannot, of course, hope to partici- 
pate on an equality in the division of the net earnings. As 
regards these earnings, the position of the two companies in 

1874 was— 





£ 
South-Eastern gross receipts ........ssseceesseees 1,873,892 
Chatham and Dover —  —erecsccccsveccccceces 959,027 
BE ids adiniacibitcnitendinedgnieinae 2,832,919 


This was earned at an actual cost of 1,493,000 (viz., 
921,000/ spent by the South-Eastern and 571,000/ by the 
Chatham and Dover), or almost exactly 50 per cent., 
including, however, as already explained, a considerable sum 
wasted in competition. Of the balance left—1,339,000/— 
about 574,000/ was spent by the South-Eastern in debenture 
and preference charges, and about 320,000/ by the Chatham 
and Dover in debenture charges only, leaving about 460,000/ 
for division upon the stocks having a varying dividend in each 
ease, of which the South-Eastern took 390,0002, and the 
Chatham and Dover 69,0001. The South-Eastern, with a 
smaller capital, had thus about double the net earnings 
of its neighbour, and all its capital is consequently 
dividend-earning, while the Chatham and Dover had only 
a surplus of about 70,0001 after paying in full 
the charge on its debenture capital, amounting to about 

6,000,000/, or one-third of the whole. These facts must, of 
course, be considered in the amalgamation. If profits are 

divided in future at all in proportion to the relative amount 

of mileage and gross income, then whatever advantage either 

company gets in the division of the first savings to be made 

by amalgamation, the future progress of the “open capital” of 

the South-Eastern, if progress is made at al, ought to be much 

the greatest. It should get far the largest share of the com- 

mon fund. Its ordinary capi'al at the same time is only | 
8,000,000/, against 9,600,000/ capital of the Chatham and | 
Dover Company. For every one per cent., therefore, on | 
the ordinary capital of the Chatham and Dover Company, 

it will probably be safe to calculate that the South-Eastern 

ordinary shareholders should receive nearly two per cent., and 

the deferred portion of the divided ordinary stock nearly 

four per cent. However the companies arrange their relative 

positions at starting and the method of future division, the 

principle which must necessarily be followed, from the relative 

magnitude of the two concerns, seems clear. It need hardly 

be added, of course, that the fluctuations in dividend in an 

adverse direction, if they should occur, will be most serious 

on the South-Eastern Deferred Stock. 
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Notwithstanding the apparently more favourable position 
of the South-Eastern, in consequence of the smaller proportion 


of its nominal capital to the business it does, there is nothing 


more remarkable in this matter than the rapid progress of the 
Chatham and Dover Company since the arbitration. The 
award was given towards the end of 1870 on the basis of there 
being probably enough to pay the 4} per cent. debenture 
interest in full, though this was a close calculation, and the 
debenture stock was then, and for some time after, at a dis- 
count. Now the debenture interest has been covered for 
several years, and there has been a small balance for the | 
preference shareholders, while the latter have a tolerable 
prospect of being soon paid in full, with a small balance for | 
the ordinary shareholders. The dividend on the capital of | 
the latter will no doubt increase slowly, in consequence of its 
great disproportion to the business, and because it has been so 
much watered, but in any view the change from a dead stock | 
into one which pays a dividend of some sort will be consider- | 


able. The progress thus made by the Chatham and Dover | 


Company, which seemed so hopelessly bankrupt only a few 
years ago, iz, in our opinion, one of the best proofs of the 
value of the English railway monopoly. The ordinary growth 
of the country, in population and wealth, has sufficed in a few 
years to make this great difference. 





I.—Carrtat ReEcetvep at 3ist December, 1874, by the Sovutn- 
EasTern and Lonpon, Cuarnam, and Dover Rattway CoMPANIEs. 





Sourn-EastTerRN RatLway. £ 
Loans and debenture stock (including 529,000/ loans) ...... 4,902,220 
Pradewemee engledl ... .00ce-cscsovescvcsscencescesocssseseenesnczeoccsees 5,995,991 

Ordinary capital (including 2,016,840/ preferred and 

BSTC GAG Geberred) cooscescccccocecceceecoccnssovcescenscseseces 7,802,229 
Tet sccovecessecees cesneencnnbbeassnbanbeunsorsnceress 18,700,340 

CaatHaM anv Dover Raitway. 8 
TORR GREET, esccntsneennsasen: sheennveepsnccependnanewacsniacresss 5.9 5,082 
Preference stock and Sheerness rent-charge stock ............ 4,844,820 
SE MIIUY ccnrntstieshenincsonvebeiamncteuiusebbiiieneubiiabhenes 9,646,038 
TONNE. cccsnce.snccontantvossmisehvecsiosstisessmninees See 


Il.—Gross Trarric, Working Expenses, DEBENTURE and PREFER- 
ENCE CHARGES, and Divivenps of SourH-EasTeERN and CHATHAM 
and Dover Rartway ComMPaANIEs. 

SouTu-Eastern Raitway. 
Debenture & 


Gross Working Preference Ordinary 
Traffic. Expenses. Charges. Dividends. 
£ £ £ £ 
Ist half-year, 1874 ...... 859,900 ... 451,604 ... 287,840 ... 136,213 
2nd —_— pase 1,013,992 ... 469,573 ... 286,049 ... 252,900 











1,873,892 ... 921,177 ... 573,889 ... 389,113 


CuaTHamM AND Dover Raliway. 
Ist half-year, 1874 ...... 416,112 ... 271,607 ... 157,588*— 12,0C0t 
2nd maga 542,915 ... 299,687 ... 161,996 + 81,000 
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959,027 ... 571,294 ... 319,584 ... 69,000 
* Debenture charges only. 
+ Preference dividend. 





BUSINESS NOTES. 





Tue Proposat To Imposr Bounties ON THE IMPORTATION 
or SuGar.—People are now familiar with the fact that the 
French and other foreign governments practically give a 
bounty on the export of refined sugar, in spite of the con- | 
vention of 1864, which was intended to establish a scale 
according to which duties on sugar, and the corresponding 
drawbacks on exportation in each country, would be so 
arranged that the trade would conform as closely as possible to 
what would be its natural course if there were no duties, 
Unfortunately, it bas been proved impossible for any scale to 
accomplish this; the sugar-refining interest in France and | 
other countries appears also to have had sufficient influence | 
to thwart any effort to carry out the convention loyally; and | 
latterly the high scale of duties in France has aggravated the 
evil. By paying duty on the richest sort of sugar admissible 
under a low scale, and then receiving the bounty on exporting 
the refined sugar which just passes the test of the higher | 
scale, the French refiner obtains a great advantage, increased 
in some cases by a real evasion of the spirit of the | 
convention of 1864. The result is that the sugar re- 
finers in this country complain greatly; the industry of 
sugar-refining they say will be driven from the United 
Kingdom, and they ask in the name of Free-trade for the | 
imposition of a duty on sugar imported from courstries which 
give a bounty on exportation equal to the bounty so given. 
The disturbance of the natural course of trade by these 




















_ to take the gifts conferred on us, and employ in some other way 


| at home as may be displaced by the artificial growth of foreign 


increased tariff, would seem, for the present, to have broken 
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bounties is so great, they say, that in spite of the immediate 
benefit to the English eonsumer, which is conferred by the 
generosity of neighbouring governments at the cost of 
their own subjects, we should refuse the gifts offered us. Of 
course the easy answer is, that if foreign governments are 80 
foolish as to give us sugar at less than cost price, and to tax their 
own subjects to do so, it would be foolish in us to stop them for 
the sake of a single home trade. The wise plan for us clearly is, 


such part of the capital and labour engaged in sugar-refining 
factories. There is the more reason for this, because after all 
it is not quite so evident as the sugar refiners here would have 
us believe, that the industry of sugar-refining in this country, 
taken as a whole, is being ruined. In the ten years since 


1864, the imports of raw sugar into the United Kingdom 
have been as follows :— 








Cwts. Cwts. 

RIOD cvvensvegsnemmeonten 10,250,524 | 1870........ccccccccccese 12,798,631 
iol hinenittntddmnatniniesd DEO 1 BOG Racin cosiccsaccnssdeen 12,126,508 
EE covsventandnveienannne PPGRMED 1 BOE Dicrsremeruncenescans 13,776,696 
DU ky shcsvinntotenenannas REESE 1 BO tie cactectsnaseinnens 14,243,328 
BOD cecchcnjestwrnannne 11,038,653 | 1874............scceeeeee 14,216,728* 

* The figure for this year is taken from the monthly Trade and Navigation Re‘ urns, 
but for previous years from the Statistical Abstract for the United Kingdom, +o that 
a rectification may have to be made when the Statistical Abstract f.r 1874 is 


These are hardly the figures of a trade which is being ruined, 
although it is quite true, we believe, that sugar refiners in 
this country have been hardly pressed, and have had their 
profits greatly reduced compared with what they would other- 
wise have been, while one part of the trade, viz., the manufac- 
ture of “loaf sugar,” has nearly sufferedextinction; and although 
it is also quite true that the trade here has not grown as it 
would probably have done but for the bounties, the imports of re- 
Jined sugar having increased in the ten years from 819,577 cwts 
to 2,671,861 cwts, which is so far a confirmation of the state- 
ment that an unnatural stimulus has been given to the foreign 
trade by the h-~nties, Still, the figures as a whole may 
reconcile us to the more ecuvenient, as well as theoreticaily 
sound, course of doing nothing t« emedy the alleged grievances 
of the sugar refiners. The figures ae alee in accordance 
with what theory would lead us to expect. The tendency 
of the Free-trade which we have established -s to increase 
greatly the consuming power of our own -eople, which 
is also constantly increasing from other causes, Thus the 
trade expands to an extent of which the protected 
manufacturers of neighbouring countries cannot take 
full advantage, on account of other obstacles which 
exist, and the excessive risks of a protected trade. 
It will not be so easy, therefore, as might at first be sup- 
posed, to ruin our home trade. It would also appear that 
while we are importing foreign refined sugar more largely 
than before, our home refiners are developing a new export 
trade, the exports of refined sugar from this country having 
increased from 165,131 cwts in 1865, to 930,729 cwts in 
1874. So long as our refining industry shows this vitality, it 
would certainly be difficult to show that the hardship of the 
bounties given by foreign governments on exportation is 
so great upon our own sugar refiners as to form an exceptional | 
case for resorting to the unwelcome and dangerous course of | 
imposing import duties to countervail foreign bounties. There | 
is also reason to believe that the recent large increase of ex- 
portation from France to this country, has been partly 
occasioned by the diminished consuming power of 
the French consumer, in consequence of the high duties. 
The difficulty of which our sugar refiners complain is thus to 
some extent only teraporary, apart altogether from the fact 
that France is now about to adopt the rigorous measure of 
refining in bond in order to protect its revenue, and the sugar- 
refining industry of France will thus be placed in heavy fetters, 
which would countervail a considerable bounty, even if that 
bounty should be continued. 





Tue American Gotp Rine.—tThe last attempt at a corner 
in gold in New York, consequent on the depletion of the 
stocks here by the large exports at the beginning of the year, 
and the rush to pay duties occasioned by the passage of an 


down. On Monday a climax was reached, the premium on 
gold having touched 117, while the exchange on London 
again fell to 4.79, but siace Monday the aspect of affairs has 
completely changed. On Tuesday the closing price had fallen 
to 115, while exchange on London had risen to 4.82 ; on Wed- 
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nesday the closing price was 114}, and exchange on London 
4 rose to 4.834; and the quotation on Thursday was unchanged. 
These facts amply show that some hitch had occurred in the 
arrangements for the corner, or possibly that the more able 
leaders, as usually happens in such rings, had got out and had 
left their unwary followers to carry on the speculation as best 
they could. The account of the New York banks for last 
week shows a considerable improvement in their position, the 
specie in particular having increased 1,020,000 dols, although 
the aggregate stock in the banks amounting to 8,280,000 dols 
must still be considered very small, while the stock in the 
Treasury is also comparatively low. The attempt to make a 

corner may accordingly be resumed at any moment, and mean- 
| while there is little likelihood of any large export of gold from 
America to this side. 











Tue Goop Fray Passencer Trarric.—A comparison of 
the returns of the principal companies shows that the Good 
| Friday week of 1875 has not been so profitable to them as the 
| Good Friday week of 1874. There is an increase for the 

week in the passenger traffic as compared with the corre- 
sponding week of last year in point of time; but when the 
| two Good Friday weeks are compared, there is a considerable 
| falling off. The inference would seem to be that the depression 
| of ‘rale is now telling on the passenger traffic of the railway 
| companies, as it is on the revenue, more than it has yet done, 
1 and the returns for the next few weeks must aceordingly be 
] 
1 
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| 
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scrutinised with the more interest to see whether the falling 
off will continue. The following is the comparison :— 
Passencer Trarric Iv Goop Fripay WEEK. 














Tur Revenve.—The returns of the Revenue for the past 
financial year have now been completed, but the results are 
| 80 much in accordance with what we led our readers to 
| anticipate a fortnight since, that we need only subjoin, for 
| the sake of record, a note of the actual increase or decrease 
| of the principal branches of Revenue as compared with the 
| estimaate :-— 
| 


1875. 1874 Increase. Decrease. 

1] Bristol and Exeter.........ccoccs..ccc 5,638 .. SUE. chin. ee ab 139 
Great Eastern ............00¢ -§ SAT ... BIS os eae 615 
|| Great Northern ... csererecessseeeses SEy0K5 — ...000 23,148 — .e.008 ose 603 
|} Lancashire and Yorkshire ....00...... 90,820 ...... 29,969  ...0++ OB1l  ...coe oan 
|| London, Chatham, and Dover......... V4 ASB occ... 14,550  ...000 aie "eaees 62 
|| London and North-Western ......... 67,187  ssne0e eae 9,718 
|| London and South-Western............ | 28,384 .ncove = 3,559 
| London and Brighton ......,..00...0 25,080 ...... 25,263 ...... i PX. B 205 
|, Manchester, Sheffield, and Lincoln 8,890 ...... 10,604 ...... —— 1,714 
1} Metropolitan _ .........csecossersccssesce-ss O0BD cccves 8,291 te ; 
i Metropolitan District .....c0....0--0202 5,036 seoree AMD acon 817 ie 
| Midland vibebnledadsanetineaay: TE seman TUNE esvces coe ween 733 
| North-Bastern. ...........cacccc..ccsesee 29,144  ..c006 ee pa 
eee =| en pes weteee 4.540 
| Great Western. ..cvc.ccccesssccesoeseccsevee GB TOR cnvaee UE ances cas. datos 4444 
| on 
»747 - 26,233 

ee ove - 2,747 
| 376,746 — ...008 G00,231 — ..c000 23,486 
| 
| 


| 
| 





There is also a falling off in “ miscellaneous,” but it is, 
| of course, too irregular to be considered in a question of the 
| decline or growth of what is properly classed as Revenue; 
|| and the above increase of Post Office Revenue, it may be 


|| noted, appears also to be very exceptional. 


Increase Decrease 
of Receipts of Receipts 
Actual over in 
Estimate. Receipts. Estimate. Estimate. 
£ £ £ £ 
Customs ......... 18,740,000 ... 19,289,000 ... 549,000 ... _ 
Ee 27,610,000 ... 27,395,000 ... aaa 215.000 
| Stamps ......006 10,880,000 ... 10,540,000 ... oe 340,090 
| Land Tax, &... 2,360,000 ... 2,440,000 ... 80,000 ... 
j Income Tax ... 3,960,000 ... 4,306,000 ... 346,000 ... 
| Post Office...... 5,300,000 ... 5,670,000 ... 270,000 ... af 
| Telegph.Service 1,250,000 ... 1,120,000 . 130,000 
i 





Payment By Mistaxe.—The case of Brandt v. the North- 
Eastern Banking Company, to which reference was lately 
made, has come on for a new trial before the Lord Chief 
Justice and a special jury, with an opposite result to that 
arrived at in the former case. The question, it will be recol- 
lected, was as to the right of the bank to carry a cheque paid 
in to the credit of a customer through a London bank, and 
which was intended to be used to retire a particular bill, 
to the general credit of the customer, and in reduction 
of the balance due to him by the bank. The peculiarity 
was that the cheque was paid in by tke plaintiffs, who 
were drawers of the bill, to Glyn’s bank, where the bill was 
to come due, but the acceptor having no account with Glyn’s, 
and being only the customer of their correspondent, the 
North-Eastern Bank, the cheque was remitted to the latter, 
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in accordance with what is, no doubt, the invariable oustom, 
as Glyn’s, of course, could not receive a cheque directly to the 
credit of any one not their customer. The North-Eastern 
Bank, however, on receiving the cheque declined to take 
their own customer's directions, which were imme- 
diately given, to retire the London bill with it, 
and thus the plaintiffs, on the bill being dishonoured, 
has to take it up of new, although they had already 
given a cheque for it. The Lord Chief Justice, on the 
case coming before him, now ruled asa matter of law that 
Glyn’s had no authority to transmit the cheque to the North- 
Eastern Bank, as the cheque had been intended for a specific 
purpose ; and the North-Eastern Bank having thus received 
it by mistake were bound to return the amount. The ruling, 
we fear, is a doubtful one, as Glyn’s, according to banking 
custom, could not receive the cheque directly, 
and the transmission to Newcastle was necessary ; 
the mistake arising, if anywhere, in the North-Eastern Bank 
appropriating to their own use a cheque which was really 
paid to them in trust for a specific purpose, as far as the in- 
tention of the plaintiffs was concerned. It remains to be seen, 
however, whether the case as thus settled will give rise to 
any farther litigation. 


Tue Bayxer’s Ciearmnc-novse Rerurns.—In the midst of 
the general complaints of dull trade, it is satisfactory to notice, 
as a proof of the limits within which the depression is kept, 
that the Banker’s Clearing-house Returns during the present 
year have exhibited a moderate increase. The following is 
an analysis of the returns since the beginning of December 
last, when we last referred to them, omitting, however, the 
present week, as unsuitable for comparison with the corre- 
sponding week of last year, because it contains the Good 
Friday and Easter Monday holidays :— 


CLEARING-HOUsE ReTuRNs—From week ending December 2, 1874, to 
March 24, 1875, compared with Corresponding Period of Previous 





Years. 
Corresponding 
1874. Week, 1873-4. Increase. Decrease. 
Week Ending £ £ £ £ 
Dec, 9... 103,830,000 ... 105,553,000... .» 1,723,000 
16... 122,826,000 ... 135,483,000... _ +» 12,657,000 
23... 102,714,000 ... 102,609,000... 105,000 ... jis 
30... 94,892,000 ... 105,550,000... _ . 10,658,000 
1875. 
Jan. 6... 124,012,000 ... 120,225,000... 3,787,000 ... 
13... 111,887,000 ... 101,803,000... 10,084,000 ... 
20... 149,196,000 ... 137,187,000... 12,009,000 .. cae 
27... 96,486,000 ... 101,062,000... on .» 4,576,000 
Feb. 3... 149,620,000 ... 136,258,000... 13,362,000 ... ee 
10... 101,460,000 ... 97,942,000... 3,518,000 ... 
17... 144,902,000 ... .181,827,000... 13,075,000 ... sini 
24... 97,080,000 ... 100,565,000... es «-» 93,285,000 
Mar. 3... 148,789,000 ... 144,097,000... 4,692,000 ... i 
10... 107,696,000 ... 98,292,000... 9,404,000 ... 
17... 135,335,000 ... 128,894,000... 6,441,000 ... 
24... 101,076,000 ... 96,285,000... 4,791,000 ... 
81,268,000 ... 32,899,000 
Deduct ...... 2,899,000 
Total... 1,891,801,000 ...1,843,432,000... 48,369,000 


Thus, upon a total amount of nearly 1,900,000,000/, there is 
an increase of nearly 50,000,000/ in the four months, or 
about 2} per cent., and the increase would have been much 
greater if we had excluded December, in which there is a 
decrease-compared with the corresponding period of the 
previous year. It is no doubt quite true, as we have 


frequently remarked of late, that the increase is to a large 
extent the recovery of a decline which took place a year ago, 
but this is not wholly the case, at least as regards transactions 


| on other than Stock Exchange settling-days; the recovery, if 


we exclude such days, exceeding to a moderate amount, the 
decline in the corresponding period of last year. The 
following are the results as regards the Stock Exchange 
settling-days exclusively :— 
Srock EXcHANGE Serriinc-Days. 
Corresponding 


date 1873-4. Increase. Decrease. 
1874. £ £ £ £ 
Dec. 16... 40,659,000 ... 41,271,000 ... ; 612,000 
30... 34,404,000 ... 41,092,000 ... 6,688,000 
875. 
Jan. 14... 46,966,000 ... 40,617,000 ... 6,249,000 ... 
29... 48,283,000 ... 38,651,000 ... 9,632,000 ... 
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Correspondin a il i 
date 1873-4. ‘Increase. Decrease, | 1pression in eonsequencé cannot be described as excessive— 

1875. £ £ £ £ at least if we are to consider the activity of the Banker’s 
Fob. 12... 49,139,000 ... 38,838,000 ... 10,301,000... ... Clearing-house as any sort of test. The fact that Stock Ex- 


26... 43,178,000 ... 37,213,000 ... 5,965,000... |. } 
Mar. 12... 46,909,000 |. 39,388,000 ... 7,521,000... ... change business has apparently not recovered completely the 


_—--- ~~ -- 


decline of last year would be of some interest but for the 

39,668,000 ... 7,300,000 | doubt thrown upon it by the circumstance that the 
Deduct ...... oe i io w+» 7,300,000 comparison is vitiated by the establishment of the Stock 
Exchange Clearing-house. In reality the Stock Exchange 
appears not only to have been busier this spring than it was 
a year ago but the transactions must have been ag large as 





Total... 309,438,000 ... 277,070,000 ... 32,368,000 
Thus, of a total improvement of 48,000,000/ in the four 
months, or omitting December, of 81,000,000/ in the three 


; ee at the corresponding period of 1873. The activity of th 
months, only thirty to forty millions, or one-half ae Stock Exchange is ne doubt.dne. in. part to the want ef em. 


sum, is due to Stock Exchange settling-days. ployment for money in the business of production, but as 


however, in the corresponding three months of last year, ex- 
cluding these days,* was only about 20,000,000/, so that 
there is now a gain of twenty millions more than the former 
decline. This is a small augmentation, but it shows that 
business is not really going back, notwithstanding all the 
complaints of dulness, but allowing for the increase of 
population it is at least stationary, or very nearly so, The 


scence SN cs atencasstintananetne aimee 


other transactions have increased also, as compared with 
1873, the conclusion seems warranted that the money which 
makes the Stock Exchange active is not, in the aggregate, an 
amount withdrawn from other business, but a new surplus | 
which has accumulated. It is thus to a large extent the want 
of employment for increased capital, which causes the com- | 


plaints of dulness; and such a pressure of unemployed capital | 


























* See Economist, March 21, 1874, p. 349. is, after all, only the usual preliminary of improving trade. | 
j 
Ce LLL LL LILLE LTS 
THE REVENUE. 
[I—An Abstract of the Gross Produce of the Revenue of the United Kingdom in the undermentioned periods, ended 
March 31, 1875, compared with the corresponding periods of the preceding year :— | 
Quarters Ended— Year i Quarters Ended— Year 
i Ended _ || Ended | 
June 30, | Sept. 30, | Dec.31, | March 31, | @Feh3l, |) Jone 30, | Sept. 30, | Dec. 31, | March 31, | March 31, | 
1874. is74. | 174. 1875 1876. || 1873. 1873. 1873. 1974, 1974. 
a a ane a ee es me a ee | ees 

£ £ £ £ £ £ £ £ £ Fs 

CeatbemGnccrcceecccccseccccccscsesessccsceesse we} 4,563,000 | 4,572,000 | 5,360,000 | 4,794,000 | 19,289,000 || 4,350,000 | 5,012,000 | 5,579,000 | 4,998,000 | 20.239,000 
TREND, cxccatensennssncattasenenttonionnctmennnes 6,330,000 | 5,437,000 | 7,077,000 | 8,551,000 | 27,395,000 || 6,287,000 | 5,499,000 | 662,000 | 8,524,000 | 27,172,000 | 
Stamps ..... cucacnssnatanusaebweraneennewonnuaen 2,714,000 2,448,000 2,603,000 2,775,000 10,540,000 2,645,000 2,606,000 2,606,000 2,693,000 10,550,000 | 
Land Tax and House Duty ...........+++. 413,000 129,000 48,000 1,850,000 2,440,000 || 362,000 90,000 24,000 1,848,000 2.324.000 | 
Property and Income Tax ..ccsssseseees 1,072,000 349.000 251.000 2,634,000 4,306,000 {| 1,169,000 457,000 271,000 33794000 6,691,000 | 
Post OFFICE  .reereeeees crctcocssoceesccescooesss 1,350,000 1,430,000 1,470,000 1,420,000 5,670,000 || 1,180,000 1,872,000 1,240,000 1,500,000 5,792,000 | 
Telegraph Service ....... eoccecnscooccens ence 300,000 300,000 | 300,000 220,000 1,120,000 | 100,000 460,000 290,600 369,400 1,210,000 

Crown Lands ...... seeserees eeseesseseceeeees 78,000 72,000 136,000 99,000 ( 

Miscellaneous ......sc0rsseseeeseernes eosseses| 852,521 | 1,244,504 | 1,059,611 20,147 | 3,776,873 1,013,114 1,276,439 | 757,440 835,664 | 3,882,657 | 
No chcinieseremitiimnensinns 17,672,521 | 15,931,504 | 18.904611 | 22,963,147 | 74,921,873 | 17,631,114 | 17,342,499 | 17,765,040 | 24,547,064 | 77,335.657 | 











I1.—Increase and Decrease in the periods ended March 31, 1875, as compared with corresponding periods 
of the preceding year :— 






















Year Ended Mareh 31, 
1875. ? 


Quarter Ended March 31, 





Decrease. 


Increase, Decrease. 





i 
£ 
104,000 1,050,000 
a 10,000 { 
Land Tax and Hoase Duty....ccocccccrcccsccesscecesesenss 
Property and Income Tax .seccerceccecreseeserssees eveesed 


| 1,985,000 
Oat OGRCD .cccccescececce neovcccevsesensocccnccevenseccoseese | 


122,000 
$0,000 } 


105,784 


1,160,000 
80,000 
139,400 


Miscellanc0us..ccccccescescocecscovcvsevecesececes esascneucteens enn | 215.517 
- = -——— ——~ 


Totals ....rccccrccreveses ecceccecccscocoocoescecseesce 115,000 1,698,917 


ee ” 






10,¢ 100 





319,000 | 2,762,784 


———— 











£1,583,917 £2,413,75 
Net Decrease. Net Decrease. 


amma aa | 





NOTE.—The payment to the Exchequer in the Year 1973-4 out of the “Telegraph Loan” of P st Office Revenue, that had been used for Telegraph purposes, disturbs the com- | 
parison with the current year under the Heads of “ Post Office” and “ Miscellaneous.” | 


385,000 75,000 70,000 135,000 95,000 375,000 | 
| 
| 
| 
| 





IIl.—An Account showing the Revenue and other Receipts in the Quarter ended March 31, 1875, the Issues out of the 
same, and the Charges on the Consolidated Fund at that date, and the Surplus or Deficiency of the Balance in the 
Exchequer on March 31, 1875, in respect of such charges :— 


| 

j 

|| 

£ ' 4 | 











Income received, as shown in Account I. ........+. ices eideabubebenadebbandiaeesenies 22,963,147 | Net deficiency of the balance in the Exchequer to meet the charge on the | 
Amount raised by the issue of Exchequer Bonds...........0+8 Dedesoonseunessnccsces 1,000,000 | 3!st December, 1874, as per last ACCOUNE ........eccccssterressrereeeerereseree £5,237,262 | 
Amount received in repayment of advances for Public Works, &c..........+. ° 117,496 | Amount applied out of the Income to Supply Services ...........:0..cssseeeeeses 11,551,050 | 
BNO Tor Greenwich Beapltal, ....ccccccsrescsceensseooeseesotveventeeh eonevesereveneeee 58,521 | Amount advanced fur Greenwich Hospital.......csssessoreseseresrsercrsssssensonane 60,660 | | 
Amount cancelled on account of the charge on the 31st December, 1874 ... 61 | . 
——-—— } Charge of the Consolidated Fund on 31st March, 1875, viz.:— i 
24,139,225 ! Interest of the Permanent Debt...........-0++ ednésiancboonmeiees 4,864,703 i 
Excess of the sums charged on the Consolidated Fund on the 3]st March, i Terminable Annuities ..-.....0-00-+seeseseveres aipereseancccatsceeres 1,648,490 
1875, payable in June Quarter, 1875, above the balance in the Principal of Exchequer Bills......ccsceressecreecessrarerecerees 125,600 | 
Exchequer at that date, viz. :— Interest of Exchequer Bills....ce..ssssscesssssesssesesceseseseeeesse 24,334 
Excess of charge in Great Britain £1,910,335 Interest of Deficiency AdVANCeS........cccccssorenreesieseseeersses 3,674 } 
Surplus over charge 1m Ireland..,,........csce-cecsscseccscerssenes 1,085,642 The Civil List ......ccccccsesseesesesreccncsseencressnavesesensesenese 101,578 } 
ees Other charges on Consolidated Fand .....cccscsereseeessresesee 271,415 | 
Net Deficiency .ccrccccccecsseccesecsccoccrsescescoscosenececesooccoces - %824,693 Advances for Public Works, 6, ...occsssersssseeceseconsees eeee = —' 748,285 { 
Sinking FUNG........ccsessssreessenenees eosehanuntassieasoeanceesnsines 331,867 
wiih ; ———— 8,114,946 
£ 
* Charge on 31st March, 1975 (as on the other side).......... eves 8,114,946 | 
Paid out of Growing Produce in March Quarter, 1875 ......... 1,024,931 } 
Portion of the charge payable in June Quarter, 1875........0.. 7,090,015 
To meet which there was in the Exchequer on 3lst March, | 
IIIT cline <cerienientsecibdeatbbiciannelttnieeveaneinainiarecnmaiaatele ae 
sa i 
i i 
Net deficiency, as above ..,.....++6 timuerenn Chie | 
24,963,918 | 24,963,918 | | 
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GERMAN BANK AOT OF THE 307rn JANUARY, 1875. 


Tux following is a complete translation of the new German 


Bank Law :— 
L. 
GENERAL DIRECTIONS. 


Section 1.—The right of issuing notes can only be conferred by a law 
of the Empire ; nor can any issue be extended beyond the sum fixed oy 
the present Act except by a similar law. To the bank notes issued 
according to this Act are assimilated the State paper notes which 
have been transferred to a bank with a view to increase its working 
capital. 

Sxcrton 2.—No one can be forced to accept bank notes tendered for 
payments which by law must be made in money. Nor can the 
treasuries of the Empire be obliged to receive bank notes as payment 
by any provincial law. 

Section 3.—Bank notes are only to be issued for amounts of one 
hundred, two hundred, five hundred, and one thousand marks, or a 
multiple of one thousand marks. 


Section 4.—Every bank is bound to redeem its notes on presentation 
at their full nominal value. Banks are also bound to accept their notes 
at their full nominal value in payments, and that. not only at the 
central establishment, but at all the brancli offices. Every bank must 
redeem injured notes if the bearer present a part of the note larger 
than one-half, or if he prove that the larger part of the note, of which 
he only possesses the half or less, has been destroyed. The Bank is 
not bound to redeem destroyed or lost notes. 

Section 5.—Bank notes which have been paid into the tills of the 
Bark, or of one of its branch offices, or to other places appointed for 
their redemption, are not to be reissued if they are soiled or 
damaged. 

Secrion 6.—The calling in and withdrawal of the notes of a bank, or 
of any kind of bank notes, can only take place with the special permis- 
sion or by order of the Federal Council. This order is made if a large 
part of the notes in circulation is known to be soiled or injured, or if 
the Bank has lost the right of issue The special permission can only 
be granted if it has been proved that forgeries of the notes to be called 
in have been put in circulation. In every case the Federal Council 
prescribes the mode, number, and times of publication of the notices 
for the withdrawal; the period within which, and the places where, the 
notes must be redeemed ; the regulations for redeeming notes called in 
after expiry of the interval allowed; as well as any other measure 
which may appear necessary for the security of the holders of the notes. 
The regulations to be made by the Federa] Council for these purposes 
will be published in the Reichsgesetzblatt (Bylletin des Lvis). 

Secrion 7.—No Banks issuing notes has power : 

(1.) To accept bills of exchange. 

(2.) To buy or sell on time, either for its own account or for account 
of others, merchandise, or Stock Exchange Securities, or undertake to 
guarantee the fulfilment of such time transactions. 

Section 8.—Banks issuing notes are bound to publish in the Rerchsan- 
zeiger at their own expense : 

(i.) A statement of their assets and liab‘lities on the 7th, 15th, 23rd, 
and last day of each month, to be published at latest on the fifth day 
following these dates. (2.) An exact balance sheet of assets and 
liabilities, as well as the profit and loss account of the year, to be pub- 
lished at latest three months after the close of their business year. 
The weekly publication must specify the following amounts :—(1.) 
Under the head of liabilities—The subscribed capital; the reserve 
fund: the notes in circulation; the othe: liabilities on demand; the 
liabilities at notice; the remaining liabilities. (2.) Under the head of 
assets—The stock of coin and bullion (that is to say, the stock of 
German currency, and of gold in bars or foreign coin, reckoning 11b of 
fine gold at 1,392 marks) ;* the Reichskassenscheine (Imperial legal 
tender notes); the notes of other banks; bills of exchange; Lombard 
advances (i.e. advances on securities); effects; the remaining assets. 
The Federal Council will decide which parts of the assets and liabilities 
in the year’s balance sheet are to be specially shown. Both returns 
must specially mention the contingent liabilities upon inland bills of 
exchange which have passed into other hands. 

Secrion 9.—Banks, whose note circulation exceeds their amount of 
cash, and the amount assigned to them in the subjoined list, have to 
pay yearly to the Exchequer, on the excess, a tax of 5 per cent. to date 
from the Ist January, 1876. In calculating the tax the following items 
are to be reckoned as “cash” :—Current German money, “Reichs- 
kassenscheine,” notes of other German Banks, and gold bars and 
foreign gold coin, caleulated at the rate of 1,392 marks for a lb of gold. 
If a Bank lose the right of issuing notes (section 49), its share in the 
right of issue of uncovered notes not subject to taxation falls to the 
Imperial Bank. 

Section 10.—For the purpose of Cetermining the amount of tax due, 
the administration of each Bank has to make out a statement of the 
total of the stock of cash and of the note circulation on the 7th, 15th, 
28rd, and last of each month, and to submit this statement to the 
Imperial Controller. At the close of every year the controlling autho- 
rifies will, upon the basis of these statements, determine the amount of 
tax to be paid by each Bank, in the fo'lowing number :—.,¢, per cent. of 
the surplus of uncovered notes subject to the tax, as fixed in each of 
the different statements, is to be calculated as part of the tax; and the 
total of these separate tax “debits” is the amount of tax which the 
Bank has to pay to the Exchequer at latest on the 31st of January of 
the year following. 

Section 11.—Foreign bank notes and other obligations of foreign 
corporations, companies, or private individuals, not yielding interest, 
and issued to bearer, are not to be used in payments, whether they are 


exclusively, or along with another valuation, issued in the currency of 
the Euspire, or in that of any German State. 


* The Ib mentioned here is the German pound. 
t See above note. 


dering useful disposable capital. 







i 


IL. 
IMPERIAL BANK (REICHSBANE). 


Secrion 12.—Under the control and direction of the Empire, a Bank 
will be established, bearing the name of “ Reichsbank.” It will have 
the quality of a legal “person ” (juristische person), and the function 
of regulating the circulation of money in the whole of the German 
Empire, facilitating the settlement (clearing) of payments, and ren- 
The “ Reichsbank” will have its 
head office in Berlin, and is authorised to establish branch offices in any 
place in the Empire. The Federal Council may give the necessary 
orders for the establishment of such branch offices in certain places. 


Section 13.—The Reichsbank is authorised to transact the following 
kinds of business :—(1.) To sell and buy gold and silver in bullion and 
coin. (2.) To discount, sell and buy bills, whose currency does not 
exceed three months and for which mostly three, and at least tivo por- 
sons, who are known to be solvent, answer; also obligations of the 
Empire, of any German State, or inland communal corporations, which 
are due at their nominal value at latest in three months time. (3.) To 
give loans bearing interest for not longer than three months, and in 
exchange for moveable pledges (Lombard advances). These pledges 
comprise—{a) gold and silver in coin or bullion; (b) bonds of the 
Empire, or of any one State in Germany, of inland communal cor- 
porations, due to the bearer, which either yield interest, or else are 
due within a year; or bonds to bearer, yielding interest, which are 
guaranteed by the Empire, or else by one of the German States; fully 
paid shares, preference shares, and preference obligations of German | 
railway companies whose lines are open for traflic; as also mortgage | 
bonds of joint stock and co-operative mortgage banks, the latter stand- 
ing under provincial, communal, cr the State’s control, to be accepted 
at most at three-fourths of their value; (c) bonds of foreign States to 
bearer, and yielding interest, and foreign railway preference obligations | 
guaranteed bya State, tobe accepted at most at 50 per cent. of their value; | 
(d) Bills guaranteed by persons known as solvent, with a deduction of 
at least 5 per cent. of their value. (¢) Pledged commercial goods 
lying in warehouse in the country to be accepted at most at two-thirds 
of their value. (4.) To buy and sell Debentures within the condition 
given in 34; the instructions for the Directors of the Imperial Bank 
will determine up to what amount the working capital of the Bank 
may be invested in such debentures. (5.) To collect money on account 
of private persons, establishments, or officials; to make payments | 
guaranteed beforehand; to give cheques and drafts on branch offices 
or ae So To buy the precious metals or effects of | 
any kind if guaranteed beforehand, for third parties, and to sell them 
after due delivery. (7.) To accept money yielding interest or not, | 
both as deposits and “ giro;” the amount of deposits bearing interest | 
is not to exceed the capital of the Bank and the reserve fund. (8.) To | 
accept the charge and management of valuable goods. 

| 
| 


































Section 14.—The Bank of the German Empire shall be obliged to 
exchange its notes for bars at the price of 1,392 marks for 1 Ib of gold, | 
and shall be entitled to cause such bars to be assayed at the expense of 
the parties offering them, by experts appointed by the Bank. 

Secriox 15.—The Bank of the Empire has to publish the rate at 
which it discounts (Section 13-2), or gives loans on interest (Sec- | 
tion 13-3). The returns of the week will have to be based on the | 
books of the directors of the Bank of the Empire, or of its immediate | 
branch offices. | 

Section 16.—The Bank of the Empire is authorised to issue notes | 
according to the requirements of its business. The fabrication, the | 
emission, the withcrawal and destruction of these notes must take 
place under the control of the Commission for the Debts of the Empire, 


| 
| 
to which a member named by the Emperor will be added for this | 
occasion. | 

| 





TT 


Section 17.—The Bank of the Empire is obliged to have in its coffers 
at least one-third of the amount of notes in circulation, in German 
currency, in legal tender notes of the Empire, in gcld bars or foreign | 
coins, valued at 1,392 marks for 1]b of gold. The rest of the amount | 
of notes in circulation must be represented by discounted bills, due at 
latest in three months, and for which generally three, but at least two, 
persons known to be solvent are responsible. 

Secrion 18.—The Bank of the Empire is obliged to redeem its 
netes—(a) at the principal seat in Berlin, on presentation; (6) at the | 
branch offices, as far as its means extend—in both cases in German } 
currency. 

Section 19.—The Bank of the Empire is obliged to accept as pay- 
ment, at their full nominal value, the notes of all the banks contained 
in Section 48, and thatnot only in Berlin, but at all its branch offices es- 
tablished in towns with more than 80,000 inhabitants, and in the places 
where the bank, which has issued the notes, has its seat, but only as 
long as that bank strictly observes the regulations for the payment of 
notes. Notes accepted in this manner must either be presented for re- 
demption, or employed for payments in the town where the bank in 
question has its seat, or in payments to the Bank itself. The Bank of 
the Empire is empowered to make agreements with other German 
banks, by which these renounce their right of issuing notes. 

Section 20.—Should the debtor of a loan received in the manner de- 
termined by Section 13-3 be in default, the Bank has a right to have 
his pledge sold by one of its officials, or by a public auctioneer, without 
requiring the authorisation of the Court of Justice. Should the pledge 
have a Bourse or market price, it may be sold otherwise than publicly, 
by an official, a broker, or any person entitled to sell by auction, at the 
price of the day, and from the proceeds, the Bank will receive its 
capital, interest, and expenses. The Bank may make use of this right 
with other debtors also, and with the debtor's collateral securities. 

SecTION 21.—The Bank of the Empire and its branch offices are 
exemp* from income and trade taxes. 

SecTION 22.—The Bank of the Empire is obliged gratuitously to 
accept payments for the Empire, and to make such up to the amourt 
of the Empire’s credit. It is authorised to take in charge the same 
business for the separate German States. 

Section 23.—The capital of the Bank of the Empire amounts to 
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one hundred and twenty millions of marks, divided into forty thousand 
shares of three thousand marks each, bearing names [(?) registered }. 
The shareholders are not personally answerable for the liabilities of the 
Bank of the Empire. 

Section 24.—The net revenue, resulting at the close of every year, 
is to be used in the following manner :—(1.) The shareholders are first 
to receive a dividend, valued at four-and-a-half per cent. of the 
capital. (2.) Of the rest, twenty per cent. is to be appropriated to the 
reserve fund, as long as the latter does not amount to one-fourth of 
the capital. (3.) One-half of the balance remaining is to be paid to the 
shareholders, as long as their dividends do not exceed eight per cent., 
the other half goes to the Exchequer. Three-fourths of the further 
remaining amount goes to the Imperial Exchequer, one-fourth to the 
shareholders. Should the net revenue not amount to four-and-a-half 
per cent. of the capital, the deficiency must be made up from the 
reserve fund. If the shares are issued at a premium above their 
nominal value, the amount so gained goes to the reserve fund. Due 
dividends fall under the right of prescription in favour of the Bank, 
after foar years, dated from the day when they are due. 

Section 25.—The control belonging to the Government, will be 
exercised by a “ Bank-Curatorium” (a sort of council of administration), 

| to consist of the Chancellor of the Empire as President, and four 





colleagues. One of these four members is named by the Emperor, the 
other three by the Federal Council. This ‘“‘Curatorium” will meet 
once a quarter and receive a report on the condition of the Bank, and 
on everything relating to it, and will also have communicated to ita 
general statement of accounts of all the business operations undertaken 
by the Bank, and the regulations made by it. 

Secrion 26.—The part of the direction belonging to the Government 
| wil he exercised by the Imperial Chancellor, and under him by the 
Imperial Bank Directory; should the Chancellor be hindered from 

exercising his functions, the Emperor will name a substitute to replace 
him for the time. The Chancellor will direct the whole administration 
according to the rules of this Act, and the regulations which are to be 
published, according to Section 40. He will have to publish the Direc- 
tions for the Imperial Bank Directory, and for the branch offices, as 
well as the rules and instructions for the officials of the Bank. He 
alone is authorised to introduce a change in any of these regulations 
and instructions. 

Secrion 27.—The Imperial Bank Directory is the official authority 
by which the Bank is administrated, and actively represented. It 
consists of a President and a certain number of members; it will vote 
by a majority of voices, and will be subject to the directions of the 
Chancellor of the Empire in all questions of administration. The 
| President and members of the Bank Directory will be appointed for 
life by the Emperor, on a proposal from the Federal Council. 

Secrion 28.—The officials of the Bank of the Empire will have the 
er and duties of Imperial functionaries. Their salaries, pensions, 

















and other payments for their services, as well as the pensious and 
“supports” for surviving relatives, are all to be borne by the Bank. 
The rate of salary and pension for the Bank Directory will be deter- 
mined yearly by the Budget of the Empire; that of the other officials 
by the Emperor, in agreement with the Federal Council, on a propo- 
sition from the Imperial Chancellor. No official of the Bank is to be a 
holder of its shares. 

Section £9.—The accounts of the Bank of the Empire must be sub- 
mitted to the Court of Accounts of the German Empire. The Chan- 
cellor will determine in what form the yearly accounts are to be sub- 
mitted. The Court of Accounts must, however, be consulted on the 
question of the directions to be given. 

Section 30.—All the shareholders have a right to take part in the 
administration of the Bank by way of the general meetings, anc besides 
that, by a committee chosen amongst them. They are, however, 
subject to the following rules :— 

Section 31.—The Central Committee is the permanent represen- 
tative of the shareholders, in any business with the adwinistration. 
It consists of fifteen members, besides whom fifteen substitutes are to 
be chosen. These members and substitutes are chosen from those 
amongst the shareholders who have at /east three shares in their name. 
All these members and substitutes must reside within the Empire, and 
at least nine members and nine substitutes in Berlin. One-third of the 
members retire annually, but are eligible for re-election. The Central 
Committee meets at least once a month, presided by the President of 
| the Bank Directory, who may also call extraordinary meetings. The 

quorum at these meetings will be at least seven members ; the detailed 
directions will determine when and in what turn the substitutes of 
| members are called up. 

Section 32.—The Central Committee will have submitted to it every 
month the weekly reports on the state of the discounts, bills, and loans, 
of the circulation of notes, the cash in hand, the deposits, purchase, and 
sale of gold, bills and effects, and the distribution of funds to the 
branch offices. At the same time there will be communicated to it the 

| results of both ordinary and extraordinary revisions of the Bank’s cash, 
as well as the opinions and proposals of the Bank Directory relating to 
the business of the Bank in general, and the needful regulations. The 
Central Committee may above all, give its opinion upon the following 
points :—(a@) Upon the balance and the accounts of proftts which have 
been made up at the end of the twelve months by the Bank Directory, 
then submitted to the approbation of the Chancellor of the Empire, who 
has definitely settled them, and which are communicated t» the share- 
holders in the general meeting. (+) Upon changes in the “ Etat” for 
salaries and pensions (Section 28). (c) Upon appointments to vacant 
places in the Bank Directory, the President’s place excepted. In this 
uestion the Central Committee is to be consulted before the Federal 

‘ouncil comes to a decision (Section 27). (d) Upon the amount up to 
which the funds of the Bank may be used in loans, The purchase of 
effects can only be made in the name of the Bank, when the sum of 
the amount, up to which the Bank’s funds may be used for this pur- 
pose has been settled with the approbation of the Central Committee. 
(e) Upon the rate of discount and the interest of loans, as well as upon 
changes in the principles and the terms on which credit is given, (/) 
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Upon agreements with other German banke (Section 19), and upon 
the principles to be observed in the relations with these banks. General 
directions and instructions to the officials must be communicated to 
the _ Committee as soon as they have been published (Sec- 
tion 26). 

Section 33.—The members of the Central Committee will receive 
no remuneration for their services. Should a member of the Committee 
betray the secrets of the Bank (Section 39), should he make a bad use 
of any information he has received in his quality as such, or should he 
have lost public confidence throngh any cause whatsoever, or if he 
appears to endanger the interests of the establishment in any way, he 
may be excluded from the Committee by the general meeting. A 
bankrupt member of the Committee, a member who does not appear at 
the meeting for six months, or one who ceases to fulfil the conditions 
necessary to his being elected (Section 31), will be considered no longer 
a member. 

Secrion 34.—The continuous special control over the administration 
of the Bank, will be exercised by three deputies chosen from the 
Central Committee for the duration of one year, and by as many sub- 
stitutes for the deputies. The detailed regulations will determine 
when and in which turn the substitutes aze to be called up. The 
Deputies have the right of being present and of pronouncing their 
opinion at all the meetings of the Bank Directory. They have 
further the right and the duty to look into the course of business, and 
the books and portfolios, iu the presence of a member of the Bank 
Directory, and in the usual business hours, and to be present at the 
ordinary and extraordinary revisions of the Bank’s cash. They will 
report on what they have done, in the monthly meetings of the Central 
Committee. Should a deputy be in the situation indicated by Sec- 
tion 33, part IL, the Central Committee may suspend him without 
waiting for the consent of the general meeting. 

Section 35.—The Bank may carry on business with the finance 
administrations of the Empire or the German Federal States, only 
within the limits drawn by this Act or by the Bank Statutes, and, 
should any business not come within the general conditions of bank 
business, it must be submitted to the approbation of tke deputies. If 
only one of these object, it must be laid before the Central Committee. 
fhe business may not be done if a legal majority of the Central Com- 
mittee has not approved it. 

Section 36.—The Federal Council has to determine where the 
Imperial Bank head offices have to be established, besides the one chief 
seat of the Bank. These are to be under a Directory, consisting of two 
members at least, and under the coatrol of a Bank Commissary, named 
by the Emperor. Each Imperial Bank head office should, if there is a 
sufficient nuunber of shareholders in the place, be provided with a Pro- 
vincial Committee, whose members are chosen by the Chancellor of the 
Empire from a list of shareholders proposed by the Bank Commissary 
and the Central Committee. Tne shareholders must reside at the place 
where the head office is established, or else in its immediate neighbour- 
hood. This Comu:ittee will hold monthly meetings, in which the re- 
ports on the business of the head office, ani the directions given by the 
Central Administration will be communicated to it. Any proposals or 
motions which the District Committee should feel inclined to make, 
and which the Directory of the head office cannot agree to, must be 
presented to the Chancellor in a report. The continuous special con- 
trol over the course of business at the head offices of the Bank will be 
exercised (as in Section 34), so far as it does not interfere with the 
daily business, by two or three deputies, chosen by the Provincial 
Committee from amongst its own members, or, where there is no Pro- 
vincial Committee, named by the Chancellor of the Empire. 

Section 37.—All other branch offices which come under the imme- 
diate control of the Bank Directory of the Empire will be established 
by the Chancellor himself; those which are to be under the control of 
another branch office will be established by the Bank Directory. 

Section 38.—The Bank of the Empire will have to be responsible 
for the signature of the Bank Directory of the Empire, or of one of the 
head offices, even in cases where law prescribes a special authorisation 
for these signatures. These must, however, be made by two members 
of the Bank Directory, or by two members of the Board of Directors 
of the head offices, or else by their substitutes. The Chancellor will 
separately publish detailed regulations as to what conditions and in 
what form the sigratures of the Bank officers are to be obligatory on 
the Bank of the Empire. Any suit against the business of the Bank, 
head offices, or of branch offices may be addressed to the Court of 
Justice of the place at which the branch office is established. 

Section 39.—All the persons attached to the Bank, such as officials, 
members of the committee, deputies, are bound to keep silence on all 
business matters of the Bank, especially on business with private 
persons, or regarding the credit afforied to these. The deputies from 
the Central Committee and their substitutes as well as the committee 
of the local head offices, must promise as mach, by a shake of the 
hand in lieu of an oath. 

Secrion 40.—The Statutes for the Bank of the Empire will be pub- 
lished according to Sections 12 to 39, by the Emperor after a previous 
agreement with the Federal Council. These Statutes must contain 
regulations on the following subjects:—(1.) The form of the shares and 
of the “coupons” and “talons” belonging to them. (2.) The forms to 
be observed at the transfer or seizure of shares. (3.) The mortifica- 
tion [ (?) cancelling] of lost shares, lost “ coupons,” or “talons,” as well 
as the disposal of the “coupons” and “talons” belonging to such shares. 
(4.) The principles on which the yearly balance of the Bank of the 
Empire must be struck. (5.) The term and “modality” for the pay- 
ment of the dividends. (6.) The form in which the general meetings 
are assembled, and the conditions and mode of voting of the share- 
holders ; no conditions, however, are to exclude the holder of one share 
from giving his vote, nor may more than one hundred votes be centred 
in one person. (7.) The “modalities” for the election of the Central 
Committee, and of the deputies for the same, and of the District Com- 
mittees and their deputies. (8.) The form to be observed in the an- 
nouncements made by the Company, and the public papers iu which 
they are to be inseried. (9.) The liquidation of the Bank of the 
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Empire, which would follow the dissolution of the Bank (Section 41.). 
(40.) The way in which the shareholders or their representative com- 
mittee should co-operate in increasing the capital to an amount fixed 
by Imperial Act. (11.) The conditions of security under which pur- 
chases and sales of effects may be made by the Bank for the account of 
others. 
Section 41.—The Imperial Government will, on the Ist January, 
1891, have the power—(a) to abolish the Bank established according 
| to this Act, and acquire the pieces of land in its possession, according 
| to their value in the books; or (4) to acquire the shares at their nominal 
value. This right will be renewed every ten years. Should the right 
be made use of, one year’s warning must be given by the Chancellor to 
the Bank Directory, in the form of an Imperial decree, which has re- 
ceived the approbation of the Federal Council, and which the Bank 
| Directory is to publish. In both cases the reserve fund, which will not 
| be required to cover losses, goes half to the shareholders, half to the 
| Exchequer. For a prolongation in this question it will be necessary to 
| obtain the authorisation of the Reichstag. 





It. 
PRIVATE NOTE BANKS. 

Section 42.—Banks, which are in the possession of the right of 
issuing notes at the period of this Act’s publication, are not allowed to 
carry on business, nor to have business carried on by agents on their 
account, nor to enter as partners in banks, in any other State than that 
in which the right has been granted. 

Secrion 43.—The notes of banks which have the power to issue, at 
| the time of publishing this Act, are not to be used as payments in any 
| other State than in that whore the right has been granted. Such 
| notes may, however, be exchanged for other banknotes, paper money, or 
| cash. 

Section 44.—The restrictions contained in Section 43 need not be 
| applied to banks which fuifil tae following conditions by the Ist 
| January, 1876 :—(1.) The Bank may invest its working capital only in 
} business contained in Section 13, from 1 to 4, especially in point 4, and 
| at most to theamount of one-half of the capital and the reserve fund. The 
| last term for conforming its loan business to the regulations contained 
| in Section 13, No. 3, is fixed at the Ist January,1877. The bank must 
| publish at certain periods its rate of discount, and the percentage at 
| which it gives loans. (2.) The bank must put aside 20 per cent. 
| of its annual net profits above 4} per cent. for a reserve fund, as long 
_ as that reserve fund does not amount to one-fourth of the capital of the 
| bank. (3.) The bank is obliged to have in its coffers one-third of the 

amount of iis notes in circulation, either in German currency, or in 
| legal tender notes of the Empire, or in gold bars or foreign coins, 1 lb 
, of gold valued at 1,392 marks. The rest of the amount of notes in 
| circulation must be represented by discounted bills, due at latest in 
| three months, and for which, as a rule, three, and at /east two, persons 
| known as solvent are responsible. (4.) The bank is obliged to redeem 
| its notes in German currency at a place in Berlin or Frankfort, which 
must have been approved of by the Federal Council. The notes must 
be redeemed at latest on the day following their presentation. (5.) The 
| bank is obliged to uccept, as payment at their nominal value, all 
| German banknotes which have a privilege of circulation in the Empire, 
and that not only at its chief seat, but at all the branch offices esta- 
blished in towns with more than 80,000 inhabitants, as long as the banks 
which have issued these notes strictly observe the regulations for the 
payment of notes. The notes of other banks accepted in this manner 
| can only be used eitner in presentation for redemption, or as payments 
in the town where the bank which has issued them, has its seat, or as 
| payment to the bank itself. (6.) The bank must promise not to use 
the right of objection it may possess with reference to the privilege of 
issue granted to other banks, or to the measure by which the Govern- 
ment of a State ceases to accept its notes as cash at the public pay- 
places. (7.) The Bank must consent to have its right of issue granted 
according to Section 41, withdrawn at one year’s notice, either by the 
Government or the Federal Council, and without any indemnification 
whatever. The Federal Council is to withdraw the right of issue only 
for the purpose of bringing order and uniformity into banking affairs, 
or else when a bank has not conformed to this Act. The right of de- 
cision in this question belongs to the Federal Council. A bank which 
fulfils all these conditions, from 1 to 7, will have a right to carry on 
business in branch offices, or agencies beyond the territory determined 
in Section 42, if the Government of the Province in which the bank 
| has its seat, obtains the consent of the Federal Council. The banks 
| which can prove by the Ist January, 1876, that their lawful issue of 
| notes does not exceed the capital paid in on the lst January, 1874, are 


! 
| 
| 
| 
| 


not bound to fulfil the condition contained in (2), they may at once 
circulate their notes, and establish branch offices and agencies carrying 
on business in the whole Empire. The Federal Council has the power 
to grant these banks for undetermined periods, the right of giving 
| credit in a way forbidden by (1), if they bave been in possession of 
this right before. The Federal Council will also determine the con- 
| ditions necessary in such a case. 
Section 45.—Banks intending to make use of the regulations con- 
| tained in Section 44, must prove to the Chancellor of the Empire :— 
_ (1.) That their Statutes comply with the conditions contained in Section 
| 44. (2.) That the appointed office for the redemption of notes has been 
established. When both these points have been proved, the Chancellor 
\ of the Empire publishes in the official paper what follows :—(a.) That 
| the restrictions centained in Sections 42 and 43, or in Section 43 alone, 
| are not applicable to the bank in question. ()) The place at which 
| , the office has been established which redeems the notes of this bank. 


Section 46.—In cases where the term of duration of a bank’s right 


| to issue notes can be limited by the Government or any other public 


| authority, this Act must be regarded as giving notice of such limitation 
at the shortest lawful term. This regulation is of course not valid for 
‘; banks, whose notes in circulation do not exceed their capital paid in on 
| the Ist Jannary, 1874, and which fulfil the conditions contained in 
Section 44,1 to 7. Those Statutes and dispositions which make the 
duration of a bank, or of its right of issue dependant on the existence 
and the right to issue notes of te Prussian Bank, are repealed. 
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Secrion 47.—Any change in the fundamental law, the statutes, or 
privileges of a bank, which is already in the possession of the right 
to issue notes, must be submitted to the approval of the Federal 
Council, if it regards the capital, the reserve funds, the business 
limits, the security against issued notes, or the duration of the right 
of issue. Lawful dispositions, or concessions of particular States, by 
which a bank is limited in the right of carrying on the business of 
discount, loans, and deposits, are not prohibited by the above regulation 
if they are not contained in one of the clauses of this Act. The 
approval of the Federal Council cau be obtained through an application 
from the Government of the State in which the bank in question has 
its seat; it will be refused if the bank does not comply with the 
dispositions contained in Section 44. The Government of Bavaria has 
the power to extend the right of issue of the Bavarian Note-Bank up to 
the maximum amount of 70 millions of marks’ worth of notes. The 
said Government can invest any other bank with this right, if it 
conform to the regulations contained in Section 44. 

Secrion 48.—The Chancéllor of the Empire is authorised to examine 
with the help of Commissioners, into the books, the offices, and coffers 
of banks which issue notes, at any time, to ascertain whether the 
regulations of this Act are being followed, whether the conditions 
necessary to exempt a bank from Sections 42 and 43, or from Section 
43 alone, have been fulfilled, and whether the weekly and yearly 
reports (Section 8), or the reports necessary for the valuation of taxes 
(Section 10), correspond to the real state of affairs. The right of 
control due to the Governments of the separate States is not interfered 
with by this regulation. 

Section 49.—The right of issue will be forfeited in the following 
cases :—(1.) If the term for which it has been granted has expired. 
(2.) If the bank renounce its right. (3.) In case of bankruptcy, on 
the day the proceedings commence. (4.) If the right be with- 
drawn by the verdict of a Court of Justice. (5.) By the decision of a 
State Government, according to the regulations of the Statutes or con- 
cessions. 

Secrion 50.—The right of issuing notes can be withdrawn by the 
verdict of a Court of Justice on complaint of the Chancellor, or the 
Government of the German States, in which the Bank in question has 
its seat in the following cases :—(1.) When the directions contained in 
the Statutes, the concessions, or in this Act, relating to the “ covering” 
of notes in circulation have been violated, or the amount of notes in 
cireulation as it is determined by the Statutes, the concessions, or this 
Act, has been exceeded. (2.) When the bank in question carries on 
business which is forbidden in Section 42, or when it circulates its 
notes beyond the territory assigned it in Section 43, before the Chan- 
cellor’s publication contained in Section 45 has been publicly made 
known. (3.) When the bank does not redeem notes presented at its 
tills—(a) at the chief seat of the bank on the day of presentation; 
(6) at the place of redemption (as in Section 44-4) within twenty-four 
hours following the day of vresentation; (c) at other places of redemp- 
tion appointed as such by the Statutes of the bank, within three days | 
from the day of presentation. (4.) When the capital of the bank has | 
been diminished one-third by losses. The action must be carried on in 
the usual form of law proceedings. Lawsuits of this kind will come 
under the heading commercial business, contained in the Imperial 
Code of Law. The judgment must also contain an order for the with- 
drawal of all notes in circulation. 

Section 51.—The judgment is not to be executed before it has ob- 
tained lawful validity. The execution will be performed by the com- 
petent Court of Justice. The Court will determine for this purpose 
the period within which the bank must publish the notice announcing | 
the withdrawal of its notes. If the bank is not bankrupt, the Court 
will name a trustee, whose business it will be to oversee the withdrawal 
of notes, and to demand the liquidation of the bank at the hands of the 
Court of Justice, if it fails to obey the orders prescribed in such a case, | 
All the withdrawn notes of the bank must be consigned to a pay-place | 
appointed at the place where the bank has its seat, by the Chancellor of | 
the Empire. 

Secrion 52.—Six months after the sentenco has obtained lawful 
validity (Section 5), the bank must deposit at the pay-place a sum of 
money amounting to the sum of the notes not yet deposited. This sum 
of money will be returned to the bank as it goes on depositing the notes 
out, and the residue will be returned on the day fixed by the Federal 
Council as the last term for the withdrawal of notes. 

Section 53.—The notes deposited, as mentioned in Sections 51 and 
52, will be destroyed in the presence of the trustees of the bank, and 
also of the trustee of the Treasury where the notes are deposited. A 
judicial or notarial protocol will be drawn up relating to the destrnue- 
tion of the notes. The administration of the bank may send two 
Deputies to be present at the act of destruction. The day fixed for the 
destruction must be made known to the bank eizht days before it takes 
place. It may take place all at once or at different times. 

Suction 54.—All those corporations which, without being issne- 
banks, are in possession of the right to issue notes, or bonds, or other 
obligations without interest, due to the bearer, are bound to fulfil the 
conditions contained in Sections 2 to 6 inclusively, in Section 43, and in 
Section 47, part L of this Act, so long as they intend continuing to have 
paper money in circulation, and so far as these regulations relate to the 


permission to issue paper money, the duration of the privilege and 
the security against the issne. 
BV 


PENAL DIRECTIONS. 

Section 55.—Whosoever issues notes or other obligations, without 
interest, without the right to do so, will be subject to a tine of ten 
times the amount of the paper he issued, and at /east five thousand 
marks, if the paper issued does not amount to the tenth-part of this 
sum. 

Section 56.—Whosoever pays with notes or other paper money 
belonging to in/and banks or corporations beyond the territory 
appointed for their circulation in Section 43, will be fined in a sum of 
money, which may not, however, exceed 150 marks. 

Section 57.—Whosoever, contrary to the directions contained in 
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Section 11, pays with foreign notes or other obligations without in- 
terest, belonging to foreiyn banks, corporations, companies, or private 
individuals, and which are valued in currency of the Empire, or else in 
other German currency, will have to pay a fine varying from 50 marks 
to 5,000 marks. If it be proved that transgressions of this kind are 
practised as a trade, imprisonment for one year or less, may be added 
to the fine. The mere attempt to transgress is subject to punishment. 

Section 58.—Whosoever carries on bank business as director of a 
branch office, or as agent, or enters into partnership with one bank in 
the name of ancther, notwithstanding the prohibition of Section 42, will 
be fined up to 5,000 marks. The same fine will have to be paid by the 
members of a bank directory who do not comply with the regulations 
contained in Section 7, or who disobey the rules contained in Section 
42, by—(a) establishing branch offices or agencies ; (6) or letting their 
banks participate in the partnership of other banks. 

Secrion 59.—The members of a bank directory will be punished 
with three months’ imprisonment if they misrepresent the conditions 
of the bank in the report they have to publish according to the dispo- 
sitions contained in Section 8. They will be punished with a fine 
amounting to ten times the sum of the tax embezzled, and to a 
minimum of five hundred marks, if they do not declare the whole of 
the amount of notes subject to taxation, in the report which they must 
make according to Section 10. If the bank issues more sotes than 
it has a right to issue, they will be punished with a fine amounting to 
ten times the sum which the excess amounts to, or a minimum of five 
thousand marks. This punishment will also be undergone by the 
directors of corporations who are in the possession of the right to issue 
obligations without interest, if they issue more paper money than they 
are authorised to issue. 





V. 
CONCLUSION. 

Secr:on 60.—'he regulations contained in Sections 6, 42, and 43, and 
the penal directions relating to them, and contained in Sections 56 and 
58 of the present Act, will come into force on Ist January, 1876. 

Section 61.—The Chancellor of, the Empire is authorised to conclude 
a treaty with the Prussian Government, by which the latter cedes the 
Prussian Bank to the Empire. This treaty must be founded on the 
following basis :—(1.) Prussia cedes the Prussian Bank to the Empire 
after having withdrawn its advanced capital, amounting to 1,906,800 
thalers, and one-half of the reserve funds. Along with the Bank, the 
Prussian Government will cede all its corresponding rights and obliga- 
tions, from the Ist January 1876, under the conditions fell wing, and num- 
bered 2to6. The Empire will convert this Bank into the Imperial Bark, 
to be established according to the provisions of this Act. (2.) For the 
cession of its Bank Prussia will receive an indemnity of fifteen million 
of marks to be provided by the Bank of the Empire. (3.) The share- 
holders of the Prussian Bank will have the right to exchange their 
shares of the Prussian Bank for shares of the same nominal value of 
the Bank of the Empire, if they consent to renounce their rights in 
favour of the latter establishment. (4.) The Bank of the Empire must 
return the advanced capital and the amount due from the reserved 
funds, to those shareholders who demand as much; this right being 
guaranteed to them by the Sections 16 and 19 of the Bank Regulations 
of the 5th October, 1846 (Prussian Code of Law, page 435). (5.) The 
“ Reichsbank ” has to undertake the liabilities which the Prussian Bank 
took upon itself in the treaty of the 28/31 January, 1856, with regard to 
the Government’s loan of 16 millions and five hundred and eighty-nine 
thousand thalers (16,589,000). Forthis purpose the ‘““Reichsbank” will 
have to pay to Prussia for the years 1876 to 1925 inclusively, 621,930 
thalers yearly, in two instalments each year. Ifthe concession of the Bank 
of the Empire is not renewed, the German Government will take cara 
that the instalments are paid to the Prussian Exchequer up to the time 
when another bank acquires the Imperial Bank’s rights anc liabilities. 
(6.) The agreement between Prussia and the Bank of the Empire re- 
garding the real estate of the Prussian Bank has as yet to be made. 

Secrion 62.—The Chancellor of the Empire is authorised—(1.) to 
issue those shares which are not exchanged for shares of the Prussian 
Bank as mentioned in Sections 61, No. 3; (2.) to issue Treasury notes 
(Exchequer bills) with mterest to the amount of the shares not issued, 
in order to procure the capital necessary for the Bank of the Empire, 
according to Section 23. These obligations must be due at latest on 
the Ist May, 1876. 

Sxction 63.—The fabrication of these Treasury notes (bons du trésor), 
(contained in Section 62, Nv. 2) will be entrusted to the Administration 
of the National Debt. The Chancellor of the Empire fixes the rate of 
interest. Up to the Ist May, 1876, the amount of Treasury notes may 
be renewed by the Chancellor's decree, but only as a covering for those 
already in circulation. 

Section 64.—The sums necessary for the interest and the redemption 
of these Exchequer bills must be found by the Administration of the 
National ;Debt from revenues of the Empire, at the time when they 
are due. 

Sgcrion 65.—The issue of these Treasury notes will be made by the 
Exchequer. The interest of the Treasury notes falls under the right of 
prescription after a period of four years ; the subscribed capital shares, 
after a period of thirty years, from the day on which the Treasury notes 
are due. 

Srorion 66.—The directions contained in the Code of Commerce re- 
garding inscription in the commercial register, and the legal conse- 
quences where this measure has been neglected, are not to be in force 
with regard to the Bank of the Empire. 





Uncovered 
Circulation of 
Notes. 
List oF Bangs. Marks. 
eb Tis citincisnsisicerocvacsswinmreiecses wilieten <p tne weverecserseeee 250,000,000 
2. Landlord's Private Bank in Pomerania (Stettin)...........0.0+... 1,222,000 
3. Town Bank in Breslau ......ccccccccoose.cseeceeeeee e00secees.csccceseoce 1,283,000 
4. Bank of the Berlin Kassenverein  .....ccccsseres-ss.scenereeeeeenercs 963,000 
5. Cologne Bank ............ ils cttincan noe gemmrignnouepeonboscepsébessinoonse Ag BLGNOD 
6. Magdeburg Private Bank ............ dimineeis saoucces — egenecee 1,173,000 
7. Danzig Private Share Bank .......0+....0ssse-++.00 silditwobied pmawibis 1,272,000 
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a List or Bayxs. Marks. 
8. Provincial Share Bank of Grand Duchy of Posen .......0....... 1,206,000 
9, C unmercial Bank for Prussian Oberlausitz (Gorlitz) ......... 1,307,000 

3G. BERG VGUERR, TINE, 06 encete citi eiiniiing soci nee, nena oe 6,0°0,000 
* 11. Provineial Bank (Landes Bank) of Langrave of Hesse ......... 159,000 
UR, Bunakkfart Baek: occcccscescntiessessnsniebentanmiiansetansionssasovgeceseee 10,009,000 
13. Bavarian Banks _......... COC ree ste reerecrerecsegeceeecercseseseeressesses  dagU0,U00 
14, Saxon Bank at Dresden ....cc.ccccarcsssssoseerccscscsssseccncee...ece 16,771,000 
36, - Ledpatlgy Battin. cocegennsssctttovsetatsonsiinemeniaten Cesee...crecccesesceceen = -* 545,000 
16. Leipzig Kasson verein........cccrcccocesesccesastacceessesersinsoncsss.eos 1,440,000 
RFs Chemmnltey Tow DAMM. .cacceiaes.casesscctesettscrecsiteennc. 3... 441,000 
18. Wurtemberg Note Bank ............... 10,000,000 
19. Baden Bank ................ 000 eres OSeaneee. ceteeesecesaccceesesseseeececces 10,000,000 
20. Bank for South Germany . seseseseree, 10,000,000 
21. Rostock: Bamly: ...cccocssecescesees.+.ccc08 adeecocuesees cease scenes 1,155,000 
Bil, Co I 56 ss0 ee ion ageapiencemnaniauiitainamaise rcoephewshtdsewnss 1,971,000 
23. Oldenburg State Bank .............cccceeeecee-eee wovseraensent puiectiens 1,881,000 
24. Bramewiek Tews .........cscccccccvceccessesse anlniali Secntas ole seevsceses 2,829,009 
25. Central German Credit Bank in Meiningen ..........0....cecccsses 3,187,000 
Spat ape INO IN id ic cespesinnditinpstebuietimamuiininionth 1,344,000 
27. Anhalt-Dessu State Bank .....................008 peaiieas itnittuseint 935,000 
28. Thuringian Bank (Saudershausen)........scce-seces.cecccceecseseeeee 1,658,000 
I tn cidenntentadnttnins ivrtineeemenbiarasianaeinices ae 1,651,000 
30. Lower Saxon Bank (Biickeburg) 594,000 
31. Liibeck Private Bank ............ weingatiai 500,000 
33. Commerzbank in Litbeek ...,.....0.......00+0+.csescccececsessecece 259,000 
iy OIE TOI ec sagt: vacntaeirtnccdiatestenunntiincnt: sapttiniticiainstan 4,500,000 
Fs cecik seresncerescrsnepiatincattiintnddimbetatihitnaiiisitinsines 385,000,000 

5 5 *¢ ‘rT ri 4 ** Pad D . 
FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, April 1. 
The returns of the Bank of France for this week, last 


week, and for the corresponding week of last year, are as 
follow :— 
Desror. 


April 1, 1875. March 25, 1875. 
f e 


April 2, 1874. 
t e f e 
182,500,000 0 ... 


Capital of the Dank .......00.+5 











182,500,000 0 ... 182,500,000 0 
Profits in addition to capital 
(Art. 8, Law of June 9, °57) 8,002,299 89 .. 8,002,299 89 ... 7,954,911 73 
Reserve of the bank and its 
Dranches .....cccccccsscccesesses 22,105,750 14 ... 22,105,750 14 22,106,750 14 
Reserve of landed property.. 4,000,000 0 ... 4,000,000 0 4,000,000 0 
Special reserve ......cccccccccoes 24,364,209 97 ... 24,364209 97 . 24,364,209 97 
Notes in circulation..... enapeer 2,557,123,330 O ... 2,520,509,010 0 ... 2,623,752,005 0 
Bank notes to order, receipts 
payable at sight...........0.0 8,997,299 52 re 8,578,536 48 ... 8,011,982 57 
Treasury account current 
STOGNIOE .. ccecensccesas esossessves 171,134,680 67 ... 138,301,445 67 ... 150,287,888 94 
Current accounts, Paris...... 251.515.9413 20 ... 340,878,00413 ... 182,068,130 92 
Do branch banks ......... 395,859,131 0 ...  30,884.457 0 26,699,212 0 
Dividends payable ......-.ss0 2,256,408 0 wa. 2,364,248 0 ... 2,110,518 © 
Interests on securities trans- 
ferred or deposited ......... 2,587,449 68 2,869,212 89 3,887,332 30 
Discounts and sundry inte- | 
FORRES coccccecees gaceugnedtnesenané - 10,576,562 90 ... $,996,183 86 ... 19,515,064 53 
Rediscounted the last siz | 
MONthS .cesesee sunastanneconib 3,521,151 63... 3,521,151 63 6,136,704 92 | 
Bills not disposable .......... e 18,478,913 69 ... 1,227,807 18 .. 1,405,166 
Reserve for eventual losses 
on prolonged bills ....... eo 6,552,399 65 ... 6.552.399 65 6,626,299 65 
Sundries ..... aencvecsencaccoes eocee 5,661,146 16 .. 5,570,383 72 7,768,417 76 
Web cccsereresccecesece eevee 3,015,236,676 10 20. 3,312,025,600 21 ... 3,279,193,595 12 
CREDITOR. 
Cash in hand and in branch f c f ec f c 
DANKS ..0....0000 entinnenans eos 1,526,139,415 31... 1,528,058.057 7 ... 1,046,857,348 44 


Commercial bills over-due... 
Commercial bills discounted, 
NOL yet AUC. .....ccc-ccseee eesne 


4,779,926 55 97,797 88 749,889 35 
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293,528,454 32 ... 325,884,450 59 ... 414,105,549 34 
Bonds of the City of Paris... eve soe os 30,341,062 50 
Treasury bonds...........000-++ + 827,062,500 0 ... 827,062,500 0 ... 931,322,500 0 | 
Treasury bonds (Treaty of 
BORE By LIED. cccccceveccesiees ‘ ave one eee 
Commercial bills, brancn 
DARKS ..cccccccccceseces cscescce 261,535,113 0 ... 247,980,084 0 ... 477,362,194 0 
Advances on deposits o! 
DEE ccoccccdanmnn foe € wu. Bees -s 4,207,900 0 
Do in branch banks...... 10,606,600 0 .w. 10,622,600 0 ... 1,430,600 0 
Do in French pubhe 
SCCUTILICS.......cc0e0eeeeee 25,149,600 0 ... 25,046,700 0 24,726,000 0 
Do by branch banks....... 17,172,100 O .. 17,086,350 0 .. 15,238400 0 
Do on railway shares 
and cebentures........ 16.359,300 0 .. 16446300 0 ... 48.473,800 0 
Do by branch banks...... 13,969,500 0 «. 14,029,300 O . 15,102,350 0 
Do on Crédit Foncier 
REND: ccccessconsesseccunsn 1,282,500 0 ses 1,233.400 0 ses 1,404,300 © 
Do ranches  cecccesses. eee 506,400 0 see 598,500 0 ses 513,500 @ 
Do to the State (Con- 
vention. June10,1857) 60,000,000 0 ... 60,000,000 0 ... 60,000,000 0 
Government stock reserve... 12,980,750 14 .. 12,980,750 14 ... 12,980,750 14 


Do disposable......e00000 67,360,613 82 67,350,613 82 ... 67,306,733 31 

















Rentes Immobilisées (Law 

Of June 9, 1857) .....000000. 100,000,000 0 ... 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 

bank and landed pro- 

Per'y branches... 7,557,778 0 .. 7,539,142 0 ... 6,951,585 0 
Expenses of management ... 1,693,935 65 ... 1,403,446 46... 1,668,591 10 
Employ of the Special 

ROGGE VG ccccocgussrsccssersere . 24,364,209 97 ... 24,364,209 97 ... eee 
Sundries ....cccocrcsereccsessesees 26,365,429 34... 7,232,848 28 ... 18,445,547 94 

Total nceccorscocceses eeceee -- 3,315,236,676 10 ... 3,312,025,600 21 ... 3,279,193,595 12 


The above return, compared with that of the preceding week, 
exhibits the following changes :— 


INCREASZ. francs. 
CUnCUAIG  cciccsvevevconerqocescesccvecensccensconce OREN 
TTOaSUry ACCOUNE ..cccccccreccsocssceccceressecses Day OGa, 200 

DECREASE. francs, 
Private Geposits .......cercersecsors cocsecererseeee 84,387,387 
Gath ccccrntactshiccstemantanedsavcvenatiniiesih: . Rae 
SII isin sc iceceiniieciereesebulenes aencuncincenaan: |) 


The private deposits show a large diminution, money having 
found a better employ at the settlement. The discounts have 
decreased 32 millions in Paris, but an increase of, 14 millions 
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in the branches, where the payments at the end of the month 
do not appear in this return, has redaced the diminution to 18 
millions. The augmentution of the cash reserve has also 
received a momentary check, that account having a diminution 
of nearly twomillions. ~- 


The requirements of the end of the month have produced 
at firmness in the rates for discount, purchasers of bills 
olding off in the expectation of obtaining better rates at the 
last moment. Sellers have been forced to submit to a further 
advance to 3¢ for commercial paper. Bankers’ bills are, how- 
ever, taken at } lower. The recent rise in the exchange on 
London has been maintained, and the firmness is strengthened 
by sales of international securities on orders from London. 
Bills at sight are paid 25f 27c, and long paper, 25f 26c. The 
demand for paper on Amsterdam has ceased, and the rates 
have fallen below 213 the 100 florins. The exchange on the 
German places ic weaker, Berlin excepted, the rate of 1214 
long, and 1214 the 100 marks remaining unchanged. Madrid 
is offered at 499 the 100 dollars; Vienna is steady, at 222 
short, and 2214 long, the 100 florins ; St. Petersburg is at 342 
t« 343 the 100 roubles; all excepting London negotiated at 
three months and 4 per cent. Belgium and Switzerland, 
vs dis. at sight; Italy, 7} dis. 

The Bourse has shown a general lassitude during the past 
week, the effect of the previous feverish excitement, and prices 
have been generally downward, but without any violent 
retrograde movement. For the last few days attention has 
been almost entirely occupied with the settlement, and in the 
expectation of high charges for carrying over, buyers had 
taken precautions early, so that the liquidation of Rente was 
in a great measure got through before the day. The rates for 
carrying over the Five per Cents., after receding from 
40 centimes to 36, hardened to-day to 40 centimes again, 
which, with the brokerage, amounts to over 5 per cent., and 

|absorbs all the coupon. The charges for miscellaneous 
securities, which will be liquidated to-morrow, threaten to be 
heavy, as large deliveries of titles are expected. The rates of 
compensation were fixed at 63f 85c for the Threes, and 
| 102f 60c the Fives; compared with the Ist March, and 
allowing for the report then paid, and the coupon 
deducted from the Threes, that stock has lost 30 centimes, 
and the Fives 20 centimes. Efforts are evidently being made 
| to keep up the Turkish Fives, and money is forthcoming for 
| carrying over at 74 per cent., probably supplied by the 
| parties who have an interest in maintaining the present prices. 
| Ottoman Bonds, which are dealt in only for cash, have 
again receded; those of 1869 have now lost ten francs in 
the last fortnight, although on the eve of the payment of 
the coupon. Those of 1873 are at 280, after being done to-day 
at 2774. Italian Fives are steady, but the limit of the 
rise has been reached; the price of 72 is a debateable 

und, which has been lost and recovered several times. 
panish and Egyptian are unchanged. A Roumanian 
loan of 29 millions of Five per cent. Rente at 65 is 
about to be offered on the Paris market. This variety 
was wanting in the collection of fantastic foreign loans. 
There has been a recovery in Credit Mobilier in anti- 
cipation of the verdict of the Tribunal of Commerce 
against the company being quashed on the appeal—not 
“granted,” as erroneously printed last week. Franco-Hol- 
landaise Bank shares are 35f better at 675. Railway shares 
have lost a few francs; there is, however, no foundation for 
the weakness, as the last returns are favourable, the week 
showing an increase of one million on the same period of last 





year. The augmentation in the ten weeks since the com- 
mencement of the year, for the six great companies, amounts 
to 8,328,000f. Suez Canal shares have gained 50f inthe week ; 
the receipts of that company for March are also excellent. 
During the month 176 vessels passed through the canal, and 
the tolls amounted to 3,200,000f. Subjoined are to-day’s 
prices for the account :— 
March 25. April 1. 
: SS f c 
TONGS. csensncosesmsvncainsevecenene ot 63 85 
STEUER dinnnseneresaveusunsecsensnseene 102 GO ...00. 102 80 
Morgan Loan (cash)............... 522 50 ...... 523 0 
SE intenuibneucipeindenesiencesneiee iit_im 2 20 
Ottoman Fives .............ssss0e0 43 85 oo. 43 75 
Ottoman, 1869 .............secseeee 293 75 ..ssee 290 0 
BRI BOPD ns cccctceseeqccevsoses MOR -isien 1038 
> PRUNING. cupevesinsinasesee 23 canoes 23 
nited States 6 per cent......... ae betees 1053 
TE tenhtninécisadespadncss we  cctues 71 50 
STII dinbitieetsssatonsenmecess Be O° wecces 24 50 
Bank of France (cash)............ eee © ciccs 3890 0 
Vomptoir d’Escompte .......-... 590 0 590 0 
Crodit Fencier ............. cocccces 922 5&0 ...... 915 0 
Credit ST aibicticuécéinaccens i 72 50 
Sociéte Générale ..0........... 571 26... 570 0 
Banque de Paris etdes P_B....... i 1195 0 
Parisian BOD wevcince sts cbnsescncce Ser OP ccecs 935 0 
Northern Railway........00 ...... 1170 0 ...... 1167 50 
Western cesoee .-ssorsseseceses eveseee 605 0 i100. 600 0 
Orleans SOCORS + eee ORE se ceeseesescee 940 0 eeeeee 945 0 
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{ t c e-s 
EE ONE ae a aaa 548 75 
Paris-Mediterranean ....0-.-++. 942 50 ...... 950 0 
Southern ........ ieaicland i no 685 0 
South Austrian Lombard........ 820 0 ...... 828 75 
Suez Canal........... earn ee Oe ee 782 50 


The Deébats publishes a note, evidently “ communicated,” | 
_ foreshadowing some delay in the execution of the law relative | 
| to the exercice of the sugar refiners, which should commence | 
(on the Ist July next. This note declares that the task of | 
| drawing up the administrative regulations for the new system | 
|_ of working belongs to the Council of State, which body is now 
| enjoying its Easter vacation, and will not meet again for | 
another ten days; that consequently the work cannot be | 
terminated before the 15th April; while on the other hand a 
period of several months will “= necessary for the department 
of indirect taxes to organise the new service. The note, how- | 
ever, suggests that that eventuality will only arise if the 
Assembly refuses to reconsider its vote of last year, from | 
which it may be inferred that it will be asked to do so. 
Another passage in the note, referring to negotiations to be | 
opened with foreign powers to introduce the ezercice into the | 
conventional system, seems to imply that, notwithstanding j 
the vote of the Assembly, the ezercice in France is contingent || 
on these negotiations, and that until these have been opened | 
| 


and concluded no attempt will be made to carry out the law. 


The department of Public Works has issued a general || 
return of the receipts on the railways of France for the year 
1874, compared with 1873 and 1569, the last complete year | 
before the war. The gross receipts are as follows, for the 
different systems of lines :— 

| 


1874. 1873. 1869. 


francs. francs. francs. 
ee ee 


New network 


613,727,953 
164,381,289 
5,202,574 ... 
14,054,433 ... 


we. 623,816,431 
ve 160,918,643 


... 548,872,914 
v. 130,894,033 | 
5,989,199 ... 2,068,281 | 
11,480,039 ... 5,888,993 


Special network ............ 
Miscellaneous companies.. 


Total 802,204,312 ... 687,719,221 


sete ee eewneeeeneee 


The diminution in 1874 is attributed to the insufficient corn 
crop in 1873, which caused a prejudice to the goods traffic in 
the first half of the following year, and partly to the year | 
1873 being favoured by the development in the transports, 
for the reconstitution of the stocks of merchandise exhausted 
during the war. The year 1874, nevertheless, contrasts | 
favourably with 1869, and the present year, 1875, promises |, 
to exceed largely the results of 1873. The augmentation in 
1874 compared with 1869 is even greater than shown above, | 
as the old network of the Eastern Company has a deficit of | | 
over 23 millions of francs, caused by the loss of the lines in | 
Alsace and Lorraine. | 


During the year 1874, 547 kilometres ({ths of a mile) of new 


line were opened, making a total of 19,110 kilometres, on 


797,365,349 ... 








the 3lst December last. The gradual development of the 
traffic is shown by the subjoined table of the earnings per 
kilometre in each of the three years. 
OLD NETWORK. 
c———— Per Kilometre.— 
1874. 
franes. 
90,108 
75,700 
71,769 
45,149 
68,774 
58,622 
y NETWORK. 
25,027 





= 
1869. 

francs. 
80,113 
63,916 


1873. 
franes. 
91,113 
80,972 
71,372 
45,566 
71,004 
56,896 


Ni orthern 
ESS TTL EN EE On 
ee csesenent 
RET saunstusk scessbesdeccadenaniis 
Paris to Mediterranean 
Southern 
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Northern 
MAMOGTT occcccedcorccovccssescceeseese 
Western.......cccccocscccscceseccceces 
IE so sedescbicabcavernacbsanceues 18,078 
Paris to Mediterranean 
Southern 16,443 12,260 

The receipts on the circular railway round Paris, of a total 
length of 20 kilometers, were 214,968f per kilometre in 1874 ; 
231,313f in 1873, and 188,659f in 1869. The returns on the 
small lines belonging to independent companies range from 
2,773£ per kilometre only on the railway from Lagny to 
Villeneuve-le-Compte, to 79,105f on the line from Somain to 
Anzin and the Belgian frontier. The railway duty amounted 
to 78,722,876f in 1874, against 62,939,579f in 1873. The sum 
for 1874 comprises more than 154 millions for the duty on 
the receipts from the goods traffic, which tax was only voted 
in the spring of last year. 

The accounts of the Orleans Railway Company presented 
at the meeting just held, exhibit a small difference, with 
respect to the receipts on the old network, from the amount 
given in the return issued by the Minister of Public Works. 
According to the report of the company, those receipts 
amounted to 91,800,000f, or 1,300,000f less than in 1873, but 
that decrease was compensated for by a dimimution of 
1,670,000f in the working expenses, which were brought from 
41°64 per sent. in 1873, to 40°09 in 1874. The capital account 
was increased during the year by 14 millions, which sum was 


23,993 
30,665 


24,397 
27,544 | 
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raised by an issuc of 3 per cent. bonds, 500f nominal, at an 
effective price of 287f 97c, which was an improvement of 
15f 51c on the price of issue in 1873. The proportion of ex- 
penses to receipts on the new network was 62.86 per cent. 
The net receipts amvunted to 61 millions, from which, after 
deduction of the reserved revenue for the shareholders there 
remained 34 miilions to be carried to the account of the new 
network. The net earnings of the'new network were 13 
millions, to which the 34 millions just mentioned being added, 
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‘| makes a total of 164 millions; but as the charges for the 


interest and redemption of capital amount to 324 millions, 
recourse is had to the Government guarantee for a sum of 18 
millions. 

The meeting of shareholders of the Credit Lyonnais Com- 


}] pany, called to decide on a plan for increasing the capital and 
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modifying the statutes of the company, was held two days 
back. The Board of Directors had proposed, as I recently 
mentioned, to increase the number of shares from 150,000 to 
240,000, by giving two shares, 125f paid, for each present one 
of 250f, and further distributing two additional new shares for 
every five of the old, these others to be also one-fourth paid- 
up by taking a sum of 5 millions from the reserve, which 
amounts to 20 millions on a realised capital of 25 millions. 
The Board also proposed that all the transformed and new 
shares should be registered, with the idea of preventing the 
speculation and mancuvres of which the shares of certain 
other financial companies have recently been the object. This 
latter condition, however, gave rise to great objections from 
the shareholders, and at the meeting just held it was rejected 
almost unanimously. The chairman, in consequence, did not 
put to the meeting the other part of the project, but announc8d 
that a fresh meeting would be held on the 16th April, whena 
different system for augmenting the capital would be proposed. 
This other method is to consist of creating 50,000 new shares 
of 500f, one-half paid-up, for which 125f per share will be 
taken from the reserve, and 125f will be paid by the subscriber. 
The new shares will of course be reserved for the present pro- 
prietors. 

The Société Générale has also held its annual meeting of 
shareholders. The report readshowed an increase of business in 
1874, the cash-book entries, receipts, and payments together 
amounting to 8,032 millions of francs, against 7,262 in the 

revious year; the discounts also increased from 3,243 mil- 

ions to 3,490 millions; the Bourse orders executed for 
customers, principally by orders from the provincial 
branches, amounted in the year to 309 millions, or over one 
million per working day; the efforts of the cumpany to 
vulgarise the use of cheques are meeting with some success, 
the number of accounts, 21,606, open at the end of 1873, had 
increased by 6,675 at the end of 1874; the amount of these 
deposits during the year was 2,991 millions, and the balance 
on the 3lst December was 117 millions. The industrial and 
commercial participations of the company were reduced during 
the year by realisations from 8 millions to 6 millions. The 
profits increased from 6,502,83f in 1873, to 8,137,709f in 1874, 
and the dividend distributed from 9 to 10 per cent. 

The following are the latest quotations of the produce 
markets at Havre per 50 kilos (1 ewt), duty, paid :— 

Corton.—The Syndicate of brokers in revising the price current at 
the end of last week raised the United States ordinary 2f, leaving the 
other sorts unchanged. The following are the present rates for the 
current sorts :—New Orleans low middling, 97f; good ordinary, 936 ; 
Georgia, same sorts, 95f and 92f; Pernambuco fair, 97f; Sorocaba, 93f ; 
Oomrawuttee good fair, 68f; Tinnevelly, 69f; Bengal, 53f. Sales last 
week, 16,767 bales; importations, 33,532. Stock, 133,910, of which 
76,400 from the United States, against 145,260 and 120,490 at same 
date last year. 

Correg (in bond).—Hayti, 104f 50c; Rio, 88f 50c; Bahia, 95f; La 
Guayra, 109f. Sales, 6,507 bags and 700 tons Manila, Mysore, and 
Malabar; importations, 18,207 bags. Stock, 171,156 bags, against 
163,731 at sare date last year. 

Hipes.—Monte Video salt ox, 76; Buenos Ayres salted, 88f; Bahia 
dry, 99f; horse, Monte Video salted, 52f 50c; Rio Grande, 47f 50c. 

Woot.—Buenos Ayres, 215f to 240f; Monte Video, 252f 50c to 300f ; 
Banda Orientale merino, 320f. 


TaLtLow.—La Plata and Uruguay ox, 50f; La Plata sheep, 48f 50c 
and 49f. 





GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT. ) 


Vienna, March 30. 

In my last letter I promised to mention some of the prin- 
cipal arguments contained in the reports which have been 
prepared for the ‘Congress of Austrian Economists,” to be 
opened on the 5th of April next. These reports are to be 
printed and published, but I have already had an opportunity 
of taking a view of them. In the question of the reform of 
direct taxes, the reporters agree almost entirely with the 
Government’s Bill, which was laid before the Austrian Par- 


into consideration. The chief character of the reform of 
direct taxes, consists in the introduction of the direct income 
tax besides the taxes on land, houses, trade, and interest 
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already in existence. The reform would fix the latter taxes at 
a certain sum, as is the case with the English land tax, and 
would deal with the change in a taxpayer’s income, by the 
direct income tax, which would therefore become moveable. 


The reporter on the question affecting railways proposes 
giving the different ra:lways, who all have different charges 
for conveyance, one list of prices for all. He further 

roposes the introduction of a measure which has lately 
lous adopted in Germany—and which is a reduction of the 
price for goods to persons who take a whole railway-car to 
themselves. 


The commercial question touches on the fate of the Treaties 
of Commerce, which cease in the years 1875-76. We are 
sorry to admit that the renewal of these Treaties is not very 
probable, because wholesale industry is still suffering from 
the consequences of the crisis. Austrian industry suffers 
even in normal times from difficulties caused by foreign 
competition. In the first place, Austrian manufacturers pay 
more taxes than their foreign competitors, as taxes in Austria 
chiefly weigh upon the wealthier classes, whilst the poorer 
have as good as nothing to pay. No working class in ———- 
has less to pay in taxes than the Austrian. Up to the 
present moment it pays no direct tax at all, and even if the 
new reform be introduced, all incomes under 60/ sterling will | 
be free from tax, whilst in Prussia last yeai’s reform, while | 
relieving the very poorest, still left a tax to be levied upon | 
all incomes above 26/ sterling. Secondly—The workpeople | 
are not technically as well schooled as those in the Western | 
parts of Europe, although the wages are sometimes higher 
than, and always as high as, in Germany and Belgium. | 
Thirdly—Railway chargesare higher; and, Fourthly—capital | 
is more expensive than in the competing countries. 
As at present, even business goes at a very slow pace in con- 
sequence of the bad times that had to be got through, manu- 
facturers have tried to find some expedient which would 
balance ull the above-mentioned difficulties. This expedient | 
is what they have always wished, raising the duty on imports. | 
They do not consider that while they are tent upon their | 
protective hopes, they neglect adopting iniportant progress in | 
machinery, and studying the requirements of their customers. 
Did they but pay more attention to this branch of their busi- 
ness, and content themselves with the renewal of the Treaties 
of Commerce, instead of demanding their extinction and an 
increase of duties, they would find free-traders ready tu help 
them in conquering the difficulties which they encounter on 
their way, and of which the chief are the unequal digtribution 
of taxes and the high charges for railway conveyance. 

In the question of the resumption of cash payments, the 
Protectionists also play a part. They im»gine that the loss 
at present incumbent on te change of bink notes and legal! 
tender notes against metal, brings with it a protective advan- 
tage to Austrian manufacturers. For this 1eason, and because 
they believe that a diminution in circulation would cause 
the rate of discount to be raised, they oppose the energetic 
measures of the Government for the re-establishment of cash 
payments. Besides they fear, that in case of a war the 
Government would again have to issue enormous quantities of 
legal tender notes, and to suspend cash payments. On these 
several views of the matter we havea detailed voluminous report, 
based on statistical inquiries. Thisreport explains by examples of 
similar cases in past times, and by the movement in the price 
of goods and of silver, how the undetvaluation of notes brings 
an advantage with it only for the moment at which it takes 
place, and for the time while it still increases. The moment 
that notes sink in value wholesale prices rise, whilst retail 
prices and wages follow much slower—the difference effected 
hereby falls to the advantage of the-manufactories. For the 
same reason manufacturers will encounter losses if the value 
of notes rises, or if it reach a par with bullion. The money 
they have received for goods sold out of the country will not 
buy as many Austrian bank notes as it does now, nor will the 
wages of their hands sink so soon to their proper level. The 
reporter, however, proves that by the re-establishment of cash 
payments they would suffer these losses butonce, whilst as re 
as the present state of undervaluation lasts the price of m 
is exposed to frequent fluctuation, by which the manufacturers 
suffer much more. Besides, wholesale prices are always 
somewhat regulated by the international market, whilst retail 
prices, from a fear of the fluctuation in the value of metal, 
rise higher than the rate of the latter, that they may form a 
sort of assuring premium. Therefore prices and wages are 
higher in the country than the rate of metal, and inland pro- 
duction stands at a disadvantage to foreign. These argu- 
ments might be of some advantage if noticed by the United 
States of North America. The opinion that by a reduction of 
notes the rate of discount would be raised, is refuted b 
the fact that the circulation is not the capital itself, 
and that the rate of discount depends upon what 
capital there is in readiness, and not on the notes. The re- 
futation of the third objection is of special interest. It shows 
how the Austrian Government has at present more extra 
expenses to defray than the interest of a loan would amount 
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to with which it could withdraw 1ts 347 millions of gulden 
wortb of legal tender notes. These extra expenses are due to 
the silver necessary for the payment of the Austrian “ Sil- 
berrente,” for acquisitions out of the country, and for the 
high price charged for everything necessary for the army. 
have heard this calculation confirmed by the Ministry of 
Finances, which caused a similar computation to be made, and 
came to a similar conclusion. The fourth objection, the re- 
porter says, refutes itself, because if it really 1s to be feared 
that in case of a war the Government will suspend cash pay- 
ments, and issue large quantities of notes, then there is all 
the more cause for having cash payments in time of peace, 
that the measure in question may be the more effective in a 
case when it might become necessary. 


The report on the question of banks, principally advises the 
renewal of the privilege granted the Austrian National Bank, 
which becomes extinct in the year 1876, and pronounces itself 
decidedly against the establishment of an independent Hun- 
garian Note Bank. It states three things which would require 
attention on the establishment of such a bank :— 


(1.) A Hungarian Note Bank would, in the present times of 
undervaluation. of notes, be founded with the condition of 
cash payments at the present standard of silver, or else it 
would— 


(2.) Not have the condition of cash payments imposed upon 
it, or else— 


(3.) Cash pees will be re-adopted for Austria and Hun- 
gary, and the bank be founded under these auspices. In the 
first case all metal would be bought up by arbitrary specula- 
tors in a few weeks, or even in a few days, so that the bank 
would have to suspend payments. 


In the second case, notes, of which there are already too 
many in circulation, would sink still more in value, and the 
— of metal would rise still higher. The latter would rise 
| highest for Hungary, which being an agricultural State, 
requires longer credit than the greater part oi Austria, and, 
therefore, has Jess credit, and finds its notes more difficult to 
circulate. To the two different prices paid in Austria and 
Hungary by means of notes for gold and silver, a third will be 
|} added for Hungarian notes to be exchanged for Austrian. 
Hungarian production will stand at a disadvantage 
|to the Austrian, for the same reason for which 
| Austrian stands at a disadvantage to foreign production. In 
| the third and lust eventuality both these detriments would 
disappear, yet Hungary would enjoy fewer advantages from a 
note bank belonging to it than it at present enjoys from the 
| Austrian National Bank. The latter is an old establishment, 
| supported in part by a strong industrial population, and 
therefore with more means at hand for giving the long credit 
necessary to Hungary than an Hungarian Note Bank would 
have at its disposal, which itself would require long credit to 
| work with. Besides, we must fear that with the carelessness 
| with which financial business is transacted in Hungary, that 
it might imitate the style of America or Russia in the emis- 
| sion of notes, and thus entirely destroy its credit in foreign 
countries, 


| The Prussian Bank has just ‘published its returns for the 
| year 1874. It pays a dividend of 12} per cent., whilst for the 
| year 1875 it had paid 20 per cent. The one-half of the net 
gains due to the State amounts to somewhat more thin 
5,100,000 marks, whilst last year it received 9 millions of 
marks. The greater gains of the year 1873 were due to the 
operations made with the French milliards. The total amount 
ot money which passed through the hands of the Bank and 
its branch offices in the year 1874 amounted to 28,122 million 
marks, that is to say, 10,000 millions less than in the fore- 
going year. 

On the 5th March the total of newly coined German money 
almounted to :— 
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PATI: disecibsccktkidebhonihip oui 1,124,537,130 marks. 
TY DERN Lackcianbsnententncan ee 72,010,716 marks, 
PRION GORD: connsssestienescnsneanesie 8,504,352 marks 95 pf. 
Comper C0808 ..ccccccescenesscsscnees 3,215,473 marks 66 pf. 


Up to the end of the year 1872 the circulation of bank notes 
in Switzerland, whose decentralising system causes the notes of 
one canton to be under-valuated in every other, had never 
exceeded 20 millions of francs. Since the price of silver sunk, 
in consequence of the existence of a double standard, gold, which 
had since 1862 been almost exclusively the metal circulated, 
almost entirely disappeared from the country, and in its stead 
silver “ecus ” came in, the most part of them due to the pay- 
ment of the French milliards. Now the public, finding the 
heavy silver circulation a nuisance to which it is not accus- 


tomed, the circulation of notes has grown from 20 millions to 
72 million francs in two years. 
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Che Bankers’ Gasette. 
BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

An Accoun1 pursuant to the Act 7th and 8th Victoria, cap, 32, for 
the week ending on Wednesday, the 31st day of March, 1875. 
ISSUE DEPARTMENT. 


ee 





Notes issued.,......+0+. £35,368,340 } Government debt...... £11,015,100 
Other securities ...... 3,984,900 
Gold coin and bullion. 20,368, 
Silver bullion ......... one 
35,368,340 35,368,340 
BANKING DEPARTMENT. 
Propristors’ capital... £14,553,000 Governmentsecurities £13,595,887 
OED dccnsniscccsocsonnnee 3,705,542 | Other securities ...... 22,952,399 
Public deposits, in- Notes...... seeeeeneee aeeee 8,726,585 
cluding Exchequer, Gold and silver coin... 797,584 
Savings Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 8,720,864 
Other deposits ......... 18,810,77 
Seven-day and other 
DEINE  cceconscccencsecss 282,270 | 
46,072,455 | 46,072,455 


Dated April 1, 1875. F. MAY, Chief Cashier. 
1HB OLD FORM. ; 
The above Bank accounts would, if made out in the old 


form, present the following results :-— 


LIaBILITES. £ ASsBETS. £ 
Circulation (including Securities ..........00006 36,995,286 
bank post bills) ... 26,924,025 ; Coin and bullion ...... 21,165,924 
Public deposits ...... 8,720,864 
Private deposits ...... 18,810,779 





54,455,668 58,161,210 
The balance of Assets above Liabilities being 3,705,542/, as stated in 
the above account under the head Rest. 
FRIDAY NIGHT. 


exhibit— 
Increase. Decrease. 
£ £ 
Circulation (excluding Bank Post Bills) 716,165  ......... ove 
Public deposits .........ccrcoscccscocscccsces ace Uh remaiabinhas 154,939 
Oehner Gapeslte.... saccecserpscccccncesenccsecs LID OT6  cconepsce ose 
Government securities ............ssscceess et laeeiiiael . 
el lal *, i ee = 
a adele aia Cea abel oa? lemeait 82,265 
DT ites cbeeieeeaeeiaes as. areaeelle 8,680 


TORRE ERE RRR E EERE REET EEE E EEE Eee 


eleared at the Bankers’ Clearing-house :— 


Week ending Week ending Week ending 
March 31, March 24, April 1, 
1875. 1875. 1874. 
Thursday.........00. £19,795,000 2... £16,463,006  ...... £14,305,000 | 
Wriday .ceccccccsceees To eee. 17,653,000 ...... 16,126,000 | 
Saturday ............ 15,971,000 ...... 19,268,000 ....4. 14,699,000 | 
ee a ngas | SAE” Suntese 16,013,000 
0 18,183,000 ...... 16,227,000  ccoce 40,390,000 | 


Wednesday ......... 53,778,000 15,602,000 ...... 23,318,000 








Total ......... 107,727,000 ...... 101,076,000 ...... 124,851,000 | 
JOHN C. POCOOK, Deputy-Inspector. | 
Bankers’ Clearing-house, April 1, 1875. | 
The following shows the amount of the Circulation, Bullion | 
in both departments, Banking Deposits, Banking Securities, | 
Reserve, and Rate of Discount, for three months ending 
3lst March, 1875 :— 7 





| 








ome Coin and | securities | mate of 
Date. ee Bullion. | Deposits. - Banking! Reserve. ea 

| Bills. |Departrant), 

| « a | a ae. £ | % 

is: OE cuted 25,813,778) 21,024,025) 22,812,065 ansen ean 10,210,250) 6 
id | 26,141,630) 21,402,793) 26,496,261! sanenete) 10,351, _ 

ee | 26,620,775) 22,085,311 25,853,033) 33,698,803) 16,464,536, 5 
WD ccisnennnses 26,289,755) 22,233,624 23,913,493) 31,170,793) 10,043,869 4 
Ui clitaimneii | 26.202,800) 22,524,638, 23,600,404] 30,506,332| 11,821 - 
27 sevsesseseee| 25,825,615) 22,756,124) 23,551,408) 29,896,242] 11,990,500) 8 

ie AD ccteinsies | 26,370,505, 21,220,025) 22,481,984| 30,921,820) 9,840,5 -- 
1) sesssssee..| 25,019 935) 20,752,957| 22,687,641] 31,246,323] 9 ~ 
cee serves} 25,663,120) 20,862,902) 24,261,388! 32,395,275] 10,199,874) 33 
_ 25,377,365, 21,064,688| 24,235.412) $1,788,826) 10,687,323] — 

UD: citadel 26,057,505. 20,836,621! 24,354,737| 33,187,358! 9,779,026) — 
a aaa 25,360,955, 20,908,273) 26,710,467! 34,752,465| 10,552,318] — 
ee 25,543,040; 21,131,104) 25,991,684 33,933,390) 10,688, _- 
24 sesccssee so} 25,025,590) 21,248,189) 26,499,608! 34,754,302] 10,822,599] — 
ital 28,643,755. 21,165,924 27,531,643! 36 9 ~ 











The preceding accounts compared with those of last week 
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Subjoinedisourusual table, affording a comparative view of 
the Bank returns, the Bank rate of discount, the price of 
Consols,the price of wheat, and the leading exchanges, during 
period of four years, corresponding with the present date, 
as well as ten years back, viz:— 

At abit March 29, 
with the present ean 1865. 


! 

Circulation, excl £ £ | £ £ £ 

20,388,744 | 26,022,035 | 26,110,085 | 26,626,110 | 26,641,755 

9,839,430 | 12,711,523 | 15,860,387 | 9,706,318 | 8,720,864 
Other deposits 13,478,242 | 19,230,841 | 19.736,746 | 18,740,226 | 18,810,779 
Government securities 11,023,211 | 13,909,090 | 13,381,442 | 13,912,327 | 13,595,887 
Other securities.........| 21,160,843 | 25,961,226 + 28,810,207 | 22,316,052 | 22,952,399 
Reserve of notes &coin 10,057,679 | 11,336,371 | 12,136,509 | 11,067,091 | 9,524,169 
Coin and bullion ......| 15,368,999 22,358,406 | 23,246,594 | 22,687,201 | 21,165,924 
Bank rate of discount. 4% 33 % 4% 33 % 38 % 
Price of Conseils ......' 90 923 | (88 92} 934 
Average price ofwheat 388s 4¢ | 54s 24 | 55s 44 | 603 10d | 41s 104 
ExchangeonParis(sht), 25 17} 27) 25 20 30 | 25 373 60 | 25 20 30 | 25 20 30 
— Amsterdam ditto. 11 16} 17 1119$120} 121 2 [11 18} 19) 1115 16 
— Hamburg (3mtbs) 13839 | 139310} 2053 | 2057 2086 
Clearing-house retura’ | 96,699,000 136,024,000 '124,851,9¢¢ '107.727,000 











April 3, 
1872. 


April 2, 
1873. 


April 1, 
1874. 


March 31, 
1875 





























The amount of the “other” depos'ts, as compared with 
the “other” securities, showed, in 1865, a deficiency of 
7,672,601/; in 1872, a deficiency of 6,730,385/; in 1873, 
a deficiency of 9,075,461/; and in 1874, a deficiency of 
3,575,8261. In 1875, there is a deficiency of 4,141,620. 


In 1865, the Bank rate was reduced to 4 per cent., and the 
stock markets showed great buoyancy in consequence. Oon- 
temporaneously with the reduction a large failure in the East 
India trade was announced, but such events caused a further 
contraction of trade, and money was still expected to become 
easier. 

In 1872, a rise in the Bank rate had its principal origin in 
the demands of trade. 

In 1873, some further bullion withdrawals for Germany 
occurred at the Bank. The Bank of Prussia had raised its 
rate to 5 per cent., and its accounts showed an immense 
increase in loans and discounts, 

In 1874, the usual demand for money at the close of the 
quarter kept the market very firm, and as was the case a week 
ago, provision had to be made beforehand for requirements 
during the Easter holidays. 
stock markets were flat in view of dearer money. The Costa 
Rica coupons fell due but were not paid. 


The account of the Bank of France for the week ending 
April 1 shows the following changes :— 


April 1. Marck 25. Increase, Decrease, 

ASSETS. £ £ £ 
COD. ciccesccnamenmmnsenccencee GRID ...c. GQ wes eo §=— 74 
Private securities .............+ 26,278,000 ... 27,035,000 ... - 757,000 
Treasury bonds.............+0.+ 33,082,000 ... 33,082,000 ... son 

LiaBILITIES. 

Notes coc..sccccccscsccecscocecscees 102,646,000 ... 101,155,000... 1,491,000 ... 
Government deposits ......... 6,845,000 ... 5,532,000... 1,313,000 ... kee 
Private deposits ........+0» esse =12,112,000 ... 15,480,000 ... ia «+. 3,368,000 


The following are the principal items in the eccounts of the 
undermentioned continental Banks for the latest week pub- 


lished compared with the previous statement* :— 
PRUSSIAN BANK—Week ending March 23. 


March 23. March 15, Increase. Decrease, 
Assets. £ £ £ £ 
Coin and bullion ........:..+0+ 31,209,000 ... 31,103,000 ... 106,000 ... 
Discounts and advances...... 18,120,000 ... 17,878,000 ... 242,000 ... 
LIABILITIES, 
Notes in circulation ............ 38,152,000 ... 387,699,000 ... 453,000 ... ow 
Deposits, 80, ..0.000seseeseveeeeee 4,963,000 ... 4,974,000 ... ss 21,000 
Acceptances,encorsements,&c. 2,511,000 ... 2,669,000... — «+ 168,000 
AUSTRIAN NATIONAL BANK—Week ending March 24. 
March 24. March 17, Increase. Decrease. 
ASSETS. £ £ £ £ 
Coin and bullion .......0s.0006 14,284,000 ... 14,294,000 ... 10,000 
Discounts and advances...... 14,102,000 ... 14,421,000 ... . 319,000 
LIABILITIES. 
Circulation........s.ccrecesereeee 27,904,000 ... 27,899,000 ... 5,000... 
NATIUNAL BANK OF BELGIUM—Week ending March 25. 
March 26, March 18. Increase, Decrease. 
ETS. £ £ 
Coin and bullion ......+-see00+ 4,565,006 ... 4,877,000 ... ee es 312,000 
Discounts and advances ...... 10,972,000 ... 10,847,000 ... 125,000 ... eve 
LIABILITIES. 
Circulation score eaceceseee 12,868,000 ... 12,784,000 84,000 ... a 
DepOSits....cccscesorseeerrnoeseees 2,494,000 ...  2,754.000 ... coo = nee 280,000 
NEW YORK ASSOCIATED BANKs—Week ending March 27. 
March 27. March 20. increase. Decrease, 
£ £ £ £ 
BPeche ...00c...00cccerer cesocceesees 1,725,000 1,512,000 ... 213,000 ... ies 
Loans and discounts .....,... 51,159,000 ... 51,947,000 .., + 788,000 
Legal tenders  ...,......scesee+es 9,513,000 9,557,000 ... « 44,000 
Circulation.ecrccscs.ccoressesesses 3,945,000 4.075,000 ... ose «+ 130,000 
dols dols dols dols, 
Net deposits ....cccrccsccsceseees 214,720,000 ... 218,410,000 ... eos +e 3,690,000 


* Converting the reichs-mare at ls: the Austrian florin at 2s; and the franc at 
25f per 1l. American currency is reduced into English money at 3s 6d per doi, the 
item specie beimg taken at 4s 2d per dol, Net deposits are left in dols om account 


| of the mixture of currency and specie. 
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like Peruvian and Egyptian, and the advances have been on a 
| 








The more speculative of the | 


Discount AND Money Marxet.—As usual at the end of the 
month and of the quarter, there has been an improved demand 
for money, and rates until Wednesday were accordingly very 
firm, the minimum in the discount market being quite up to 
the Bank where there was also a good demand. The demand 
was also increased by the requirements for the Stock Ex- 
change, and by borrowing operations on account of the 
Paris and other continental Bourses, where the speculation has 
at length become so extended as to necessitate for the moment 
a resort to London for loans on the securities which are inter- 
nationally available. As much as 5 and 5} per cent. has been 
received by holders of surplus money here for loans on stocks 


considerable scale, Yesterday the demand fell off a little on 
the Bank making no change in its rate, as seemed to be 
expected in some quarters; but the Bank retains command of 
the market, and rates continue to be maintained. The 
minimum this afternoon on the best bank bills is still 3} per 


cent., and the rate at call on English Government securities | 


on the Stock Exchange is 3 to 34 per cent. 


The gold ring in America seems to have broken down, the 
price of gold, which advanced on Monday to 117, having since 
fallen to 1144, and the New York exchange on London 
having recovered from 4.79 to 4.833. It is still unlikely, of 
course, that gold can be received here from America, as the 
main circumstances which furnished the opportunity for the 
ring are unchanged. The continental exchanges still con- 
tinue in our favour, but Paris has declined to-day to 25°20. 


The Bank return shows the usual changes at the end of the 
quarter, as well as the effect of the comparative scarcity of 
money in the open market, and the consequent demand upon 

‘the Bank. The reserve altogether has diminished 798,430, 
| the circulation having increased 716,000/ and the bullion 
having diminished 82,000. The increase in the private 
securities, again, amounts to 1,794,000/, while there is an in- 
| crease of 1,187,000 in the private deposits, and a decrease of 
| 155,000/ only in the Government deposits, so that the propor- 
tion of reserve to liabilities is greatly altered for the worse. 
The amount of the reserve is now only 9,524,000/. The influx 
of bullion from abroad during the week having been 75,0004, 
and the decrease above shown being 82,000/, it would appear 
that the amount withdrawn for the country during the week 
| was 157,000/. Since the return was made up, bullion has 
| been withdrawn for export, chiefly for South America, but an 





| equal amount has been sent in chiefly from the continent; 
there will probably be an additional efflux of coin and notes 
to the country before the next return. 

We subjoin our usual quotations for mercantile paper 
having various periods to run :— 


Bank bills—2 and 3 months ............ 33 per cent. 
Do Os Gecesstnees 3 per cent. 
Do , G == —* necndesesiose og per cent. 

Trade bills—-2 and 3 months ............ 3y per cent. 
Do & == —__ ceonececesee 334 per cent. 
Do C — —- caveceascses 4+ 4 per cent. 


The allowances for money at the private and joint stock 
banks and discount houses are as follow :— 


Private and Joint Stock Banks at call...... of per cent. 
Discount houses at Call ..,...scecsssecsesssssee 23 per cent 
Do at seven days’ nOtiCe  ......secececeeees 2% per cent. 
Do at fourteen days’ notice .. ......00. coqee 23 per cent. 


The discount quotations current in the 
cities are as follows :— 


chiet continental 


Bank Rate. Open Market. 
Per Cent. Per Cent. 

arin ...covccoceccrsceveveecccensccnsecsosee 4 sdsssees 34 
Basha. ..cvcbe-n00, orvernsvetsrencapeveeytins A. . aobsasees 3 

DOE. sescesqueeemiateameenasge eee eenasnees bt 
Pramk lott... .cccocccrccccccveseaccersosee Sh ceccccece 3 

Hama but yo. ccsccccccsssevecstocecvnsccene des “nedaeeoss 34 
AMBTETdAM .2....0cccrserccssesscereceeces Ob. cccccseve 35 
BeMeOOls. .. neescceresevccevesse cosceersoces 4 eecwepee 3g 
SMES cen sccvechaeteccennessecenen-pecenes ©. eee ped 34 
WIRED secccosconcccestcovscvsesenssoesenes | aa 45 
Bt PUNO Wo iiiiisiick cities SS hieiees 5 


Tue Srock Markers.—As a rule, the stock markets since 
we last wrote, have been dull, The Easter holidays have 
caused a diminished attendance of members of the Stock Ex- 
change, and attention has been largely occupied with the 
arrangement of the account, both here and on the continent. 
The engagements for the rise being found to preponderate 
greatly, as is shown by the fact above referred to, that money 
has been in demand here on continental account, this circum- 
stance has also induced weak holders to realise, and as they 
have been obliged to do so in an otherwise dull market, their 
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sales have caused additional weakness. 


nent, have exhibited a firmier tendency, as if the speculators for 
the rise retained full confidence in the future, and the 
decline of the last fortnight had improved greatly, as we 
expected it would do, the character of the holdings. There 
have also been important exceptions to the generally weak 
tendency, particularly in the English railway market, where 
the announcement of an amalgamation being provisionally 
settled between the Chatham and Dover and South-Eastern 
companies has caused a great improvement in their stocks. 
Among foreign railways there has also been a great start in 
Lombardo-Venetian Railway shares, and among colonial railways 
Grand Trunk and Great Western of Canada have both improved 
on the announcement from Canada of definite arrangements 
being made to carry out the orders to cease competition, recently 
sent outfrom thisside. On the other hand, Uruguayan stocks 
in the foreign market have been specially weak, as referred to 
below; as also Anglo-American and other Telegraph stocks, 
partly on the unfavourable Anglo-American report and 
partly on account of the failure of a firm connected with 
telegraphy. A new loan of 1,900,000/ for Chili has been 
introduced during the week. To-day the event has been a 
great fall in Uruguayan stocks consequent on the publication 


had been passed to suspend payment of the interest on the 
public debt; and although a semi-official explanation has 
| been given that the foreign debt cannot be referred to, and 
houses connected with Uruguay have received no confirmation 
of the news, the tone is finally flat, while other South American 
stocks sympathise. But for this event, however, the markets 
have generally been firm; the rally which set in after the 
arrangement of the French speculative account has been main- 
tained, and the home railway market is also strong. 

Eyouish Government Securitres.—In this department 
there is again no particular change to notice. 


CONSOLS. 
Money. Account, April 2. Exchequer Bills. 
Lowest. Highest. Lowest. Highest. March and June, 
Saturday ......... ae ince a ete BE —nvcces BS neeree 3s dis to 2s pm 
Monday .....++0... Holiday. 
Tu Joore 92% eevee O3 — ceceve B2E —ccee., GS — coveee 3s dis to 2s pm 
Wednesday ...... os cocoee ee CFE —aecoes BS ceveee 3s dis to 28 pm 
Thursday ..... ae 934 ape OSE... 3s dis to 3s pm 
Friday ..... Daa ee aa ee 3s dis to 3s pm 


The following are the changes for the 


week, taking the 
latest unofficial prices for quotation :— 





Closing Prices Clesing Prices Inc. or 
last Thursday, this day. Dec. 

Consols [Or MONEY ..-.sececcrescsesesnceessesreesees 92; 3 93 4 + 3% 

DMR] Bay  wacccccoccneessecccsecssccesccceseneccs 00s net ece 93} 2 
BeQuced 8% nccrccccccccccccesscesecosecescessoesss B1E FE —aenene we 91} ' 
BOUT BG  cccocescrnccccvensevccocesscccncncascencecces TE 8s eatecveee 13 
Bexchoquer B1N18 ...000...200....00ssseercessoeeeeses 2sdis 3spm......... 3sdis 3s pm 
Bank ptock (last dividend 5 %) 251 3 2513 — ace ave 
India 6 %, red. at par, July 5. 1880 ........ OO i pectiet 108} 4 

Do 4 %, red. at par, Oct., 1888 ........... 103} 4 Pe ise <e 
Metropol. Board of Works 34 % Consols... 98 § = seesesses as 8 8 6 ee 


CotoniaL Government Securities.—Beyond a rise of 1 


in Mauritius Six per Cents, there is little movement in 
values. 


Foreign Government Securities.—As already mentioned, 
the occurrence of the settlement not only here but on the 
continent, coupled with the absence of members of the Stock 
Exchange for their holidays, has tended to keep this depart- 
ment dull; while additional weakness has been caused by the 
demand for money in this market for the continental Bourses, 
to enable the speculators for the rise there to carry on their 
transactions. The borrowing on continental account has 
been largest in what are classed as the speculative securities 
—Egyptian and Peruvian stocks haviag been mostly offered, 
although Turkish and Spanish have also been in abundant 
supply. Rather good rates have also been paid, as much as 
5 to 5} per cent. having, it is stated, been obtained yesterday, 
although the current rate at the settlement here, concluded 
on Wednesday, was 44 per cent. The temporary weakness 
thus occasioned, however, has been followed by a somewhat 
improved tone, the disposition among speculators obviously 
being to believe that a gradual absorption by the public must 
occur, 80 that their “ positions’”’ are safe, and the final arrange- 
ment of the account having taken away the stimulus to weak 
and timid holders to sell. The better class of non-specula- 
tive stocks have not shared in the depression and show a 
penwae- tendency to improve. To-day an exception to the 
generally firm course of the market has been created by a 
heavy fall in Uruguayan stock, consequent on the announce- 
ment by a Reuter’s telegram from Monte Video, that a bill 
\j hed been passed to suspend payment of the interest on the 





of a Reuter’s Telegram from Montevideo stating that a Bill 
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Since the account was | debt. 
arranged, however, the markets both here and on the conti- ; after recovering to 54 are finally weak at 51}, while Argentine 





Uruguay at once fell 8 per cent., from 56 to 48, and, 


and other South American stocks have suffered in sympathy, 
although really disconnected with Uruguay. Otherwise, how- 
ever, the market remains good, Turkish and Egyptian stocks 
being especially firm. 


With regard to the Uruguay telegram, Messrs I. Thomson, Z 
Bonar and Oo., have addressed a letter to the Stock Exchange 


the bill probably referred only to the internal debt, and also 
calling attention to the fact that a telegram, dated April 1, 
could not have reached London in time for publication this 
morning. At the close, however, the disposition in the 
market rather was to accept the telegram as well founded, 


Committee, pointing out that if the telegram was not a hoax | 


A summary as usual is given in our notices and reports of 
the new loan advertised for the Republic of Chili. The loan 
is for 1,900,000/, to bear interest at 5 per cent., with a sinking 
fund of 2 per cent. per annum, and the price of issue is 88} 
per cent. The dealings commenced yesterday at 4 to } prem., 
but the closing quotation was par to} prem., and the quota- 
tion to-day is unchanged. The price of issue is considerably 


under that of the previous loan issued in 1873, which was 94 
per cent. 


The Turkish Budget is still unpublished, and the'| 
Egyptian Government has also abstained as yet from publish- 
ing its account of last year, as well as the statements of the 
floating debt which have been so often called for. The par- | 
ticulars have been published of a Bill which has passed the 
House of Deputies in Peru authorising new guano contracts, 
and stipulating for a minimum price of 5/ 10s per ton, at 
which it is calculated the sale will be 650,000 tons annually, 
which is considerably in excess of anything obtained hitherto. 
As the next dividend in July is the last which the present | 
contractors are bound to pay, and no authentic announcement 
has yet been made of the conclusion of a new contract or con- 
tracts, time is beginning to run against the Peruvian Govern- 
ment, apart altogether from any question of what its other 


embarrassments may be. Spanish are still bought on rumours 
of a convenio with the Carlists, 





The following are the changes for the week, taking the 
latest unoflicial quotations : — 





Closing Prices Closing Prices Inc. 
last Thursday, this day. or Dee, 
Gaenties © D. BABB. ccecccccsccensseseneree comes CBS cessene 924 - 
Ditto 6 % Public Works, 1871.........cs0.0. CTD = eaneensee 85 7 - 2 
Austrian 6% Silver Rentes (lessincome tax) 68} 2 — ceseseree 63 4 - 
IID © Wiig Di iccsncnecancessncvsennencsencoesee 2. ae 98} 2 
SS , eae COE S  sscccsen 32 2 
ICI» concer imcesahiodouiiimnaionniinns FT eae ligpm + } 
Ree ae BOE = andaéeecs $4 - 
Buenos Ayres 6 %, 1870 ........0...c0ce0s SOB  cesserrer B7 OA cco ace 
SEU EEETE chnibégebusionsntditiiamscsdecsencsacaccsinn ME emepeneee 86 8 xd ove 
ND OP Us UD vccesccneubeeelikcGiscsaenees EE  - exasbnaes 88 90 - 2 
NS a a ee — | FA 
Danubian Principalities 7 %, 1864 ......... Ce UE 20s spantenne 99 101 
_ Ditt, 8 %, 1867 ....cccccerserersccereveressseces 106 CG ss cecccceee 104 6 
eeetien F Hic ROOD cctscnssstnscintinnscisenees ae He ee ce ae 
a 00D =. canccnces 98 100 xd + i 
Ditto 7 %, 1866 (Viceroy’s Loan) ......... 7.  ssenaow 8 1 
OTC GEE snncusscnnsiatinisenbenee ee. “same 104 6 - \ 
EEE SUED wesstnaniscsassabiiemntinanes ae 84) 2 + } 
Ditto 7 %, 1870 (Khedive Loan) ..,...... i 772 8hxd.... 
gg Ree _ 80} j $4 + 2 
ES are ee ae eee ao 
French National Defence Loan 6%, 1870... 1053 4} — sesccsces 1003 1} xd... ... 
BRE DD, . cnvcsvconsnnttenbesestibniatebiaatmcant _ ya: 1018 + } 
SENS BD Gi, BODO crccececstntsntssdecicesasects , Ot esicaanase 67 see cee 
OTE. a) =~ enna 744 5 + 3 
I acai ieee ciiacaciin spare eee? tees 93} 4 + 3 
a ee ee oi 913 4 + # 
Ita.ian 6 %, 1861 (less income tax) ......... 71% } —_ 744% + 2 
Ditto 56 % State Domain ......ccccccrcssseees 974 8} woe 95 GExd + 3 
Ditto 6 % Tobacco Bonds, 89 ne TO “<a a 
JAPANESE O MH, 1B7O ccccccccccccccsccccccccrercore 106 B _—secccecee 106 8 
MOZICAB BG cccrcccccrccccccssvcccocsccesovescccccn ATR B —s_accccecce 17 3 - 3 
Paraguay 8 %, 1872 BS  —«s “‘weesences 20 2 
Peruvian 6 %, 1870 [> dence 70 3 - 
Ditto Consolidated 6 %, 1872 ............... ees ae) «2 
Portuguese 3 % Bonds, 1853, &C. .........00. a ne SR Sr 
TN PP a | (eesnes wee | wee ie 
I I eelteiesetenintanecmeninnann IE cchactaaie 10233 — } 
Ditto 5 %, 1870 ..ecccoccccesescscese ienireioad SE . Siete 102} + # 
TS eee seoteee 992 100 cecseenee 993 100k... 
Ditt0 5 %, 1872 sserserseesesssessensrereersneees 1OBE § —cecccccee 994 }xd — 3 
ID ete ee cocoate SO! es ae 
Pitto, Anglo-Dutch, 6 %, 1864.and 1866 102 3 coccccese 99 100xd — 4 
Ditto 4%, Nicolai Railway Bonds......... 85} 6} 85} 2 - ¢ 
Ditto 56 %, Moscow-Jarosiaw ............... 100 1 _ - fa 
Ditto 5 %. Charkof-Azof Bonds............ GB 100 ccesceces 98 100 
EEE TUE Sis tantihonaiiapncdialnchntieiencetenesit ee ” 
Spanish 3 % recccccccscece pdosneenetsstsubeedsennbeoes een vecsbtens 234 ¢ + t 
Ditto 6 %, 1870 (Quicksilver Mortyage) 85.7 ——— cececsass 57 
Ditto 6 % (Lands Mortgage) .....cccccsesss I is 68} 9} 
ee 0 is BO iccacesatibitvinicichtncecenseckt 913 913 ove 
Ty” 7 eneerccnerener sen 63 5 63 5 id al 
See S Di DUD cicscevnsshitndstisnsl asnsinecseti ae .. .:desibhpes 724 +1 
Ditto 6 %, 1865 (General Debt) ....s0000-0. 433  ccccseces 3% + 3 
Beete® © Fi, BUUE : ceushhsvansnediatednsnacncsaetye ee via, 71 +1 
SnD Ob, GENO wiccnscschineebieiee cnecie MNES — ccesesee 63} 44 xd 
BOO Cie BIN -ccctitnaidiahediitvnabiecte 2 eee 6728 + t 
Ditto 9 %, Treasury B and C 


Uruguay 6 %, 1866  ....00...ccccccsccssceeess Saale 
Venezuela, 6% 1964 and 1866 ................ 1816  ......... 
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Enauiso Rarways.—The market has been excited this 


week by the announcement in the Daily News of last 
Saturday morning that the joint committee of the South- 
Eastern, and London, Chatham, and Dover Companies had 


concluded an arrangement for a fusion of the net earnings 
of the two undertakings, subject to the approval of the 
respective boards aud the subsequent sanction of Parliament. 
A sharp advance at once occurred in the various stocks 
affected by the arrangement—South-Eastern Ordinary and 
Deferred on the one hand, and Chatham and Dover Pre- 
ference and Ordinary on the other. The advance for the 
week exceeds 6 per cent. in the case of South-Eastern 


Deferred and Chatham and Dover Preference, and 3 per cent. 
in Chatham and Dover Ordinary. Although no authentic 
statement of the terms has yet been issued, it is known so 
well that fusion, by reducing the number of trains, will give 
the two companies a very large additional sum to divide, that 
it is hardly of importance which company is most favoured 
in the arrangement. The various stocks have, therefore, 
been bought almost “ blindly ” under the impression that the 
fusion will be carried. The other stocks after advancing a 
little in sympathy with this great movement, seem to have 
become dull, on account partly of the disappointment caused 
by the Good Friday traffics, aad partly of the high rates for 
carrying over in the heavy lines, particularly North-Western 
and Caledonian, although the prospect of the half-year so far 
does not appear very brilliant. To-day the rush to buy South- 
Eastern Stocks particularly has continued, and Brighton have 
also advanced on vague rumours of an amalgamation. 


With regard to the Chatham and Dover, and South-Eastern 
amalgamation, we may express our satisfaction at the good 
prospect there now is of a change we have so often recom- 
mended being at last carried out. The united companies 
should gain at once to the extent, we believe, of more than 
50,000/ by the reduction of trains, and as there are many 
other circumstances in their favour at present the immediate 
increase of dividends in prospect seems very large. This isin 
every way satisfactory for the shareholders, while the public 
it may be hoped, will also benefit by a better arrangement of 
the joint service and the free use of the numerous stations 
which the companies possess, both in the metropolis and at 
the principal towns in their district. 


The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— : 





Closing Prices Closing Prices Ine. 
last Thursday, this day. or Dec, 

Caledonian eeeerere SeePeeeeeeeee SSPE EHH RRO E THEE ee 106} § i 
ainiitane 109; 10$ +1 
Lancashire and Yorkshire .....ccscscscseeesee 138 % —s_eececoese 1373 8 — 3 
Loadon and BrichtOn.....-..cceccorseereseeseeres BBb F ——cevcceeee 100 4 + 1} 
London, Chatham, and Dover.....c.se....se00+ 245 § ——ccercceee 273 8 + 24 
Ditto Arbitration Preference .......sess0+ 74% §—=—_ cnvcevecs 814 } + 7% 
London and North-Western  .....ccscsseseeees 1488 % —cerccecee 144} 4 + § 
London and South-Western.......c.cceccsereres L112 12}  ccccccees 113 4 +1} 
Manchester, Sheffield, and Lincolnshirs ... 78} § —ceseseees 783 —- } 
Ditto Deferred .....cccccrcccccscsccscorssceseeoncs 493 2 49} } sen wale 
Metropolitan  ..0...cccccccccorcccsescccccscesccosces $ = cecceecee 844 2 + ¢ 
Metropolitan District .......cccecsseceereeseees NEE cv eceeeee 37: 8 +l 
Ditto ditto Preference .....ccccccccccesesseres 85 6 == av eneenee 86 8 +1} 
BEIM ReA. ncccccccocecocccsscsecoconcconcesccccccecsccse 1978 8 —ceccoecee 138} 9 +1 
North British .............. coccececcccecccccccccecss 709 $ —s ceccccece 76% § - + 

North-Eastern—Consols . 1634 2 +1}. 
South Eastern ..s.rcccccccssccvecessssceceverceseres LIZ 18 — cesevenee 119 20 +2 
Ditto Deferred ..c..cccocccscccccccvcccccoscessesee LOGE Th —cvesereee 113} ¢ + 6f 





The quotations for the leading debenture stocas compare 
as follows with last week :— 





Closing Prices Closing Prices Ine 
last Thursday. this day. or Dec 

Great Eastern A 5%  cessssseecscseeeceeserseees 119 20 110 BD ase ane 
Ditto 1867 Redeem able 5 %....00.-ceveeeeee 118} 9} oe 118 9 —- 3 
Great Western 5 % Deb. ......cccccsrcsrsssseees 123 4 ee aes ee 
London and North-Western 4 % .....c000.ss00s 103 ¢ US 
London and Brighton 4 % ..ccsercereseeeres 1103 114. oll = 34 
London, Chat., & Dover Arbitration 44% 107 8 07 8 pe 
Metropoiitan District 6% — ....ececccerseeeeees 134 Es aeeeees er 


The traffic receipts on eighteen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending March 27 to 
964,897/, being a decrease of 66,428/ as compared with the 
corresponding week of last year. The aggregate receipts for 
the half-year to date now amount to 10,410,565/, an increase 
of 319,881/ as compared with the corresponding period last 
year. The Easter holidays having begun, the passenger 
traffic for the week has been as usual considerably swelled, 
the principal increases being Brighton, 5,325/ ; South-Eastern, 
5,594/; Midland, 14,130/; North-Eastern, 7,468/, 


SSo—eS|:.:-—-—-@—-—@-—-—-—-——-—-———_— 





RAILWAY TRAFFIC RETURN». 











Week's Receipts. 4 - inte dean « 
Inc. or Dee. ‘Inc. or Dee. 
Cuvenponding Cucresps 
ar week a 74 Amonnt,. ok 
£ 
Bristol and Exeter ...... 9,156 + 273... 106,980 — 2,351 
Great Eastern .... .-..++ 50,185 6,026 ... 558,033 + 18,088 
Great Northern ......... 51,814 1,330 ... 660,781 + 27,063 
Lancashire & Yorkshire 71,243 + 7.521... 804321 4 28,804 
Londons, Chat.,& Dover 18,522 + 4,241 ... 191,333 15,603 
London & Nrth.-Western 163,532 + 1,305 ... 2,025,135 29,416 
London &South-Western 36477 -+- 4,106... 387,276 11,820 
London and Brighton... 23,326 + 8,325... 317,673 +- 17,157 
Man., Shef., & Lncolnsh. 31,012 -+- 12... 369,059+ 17,376t 
Metropolitan .........+0. 9,030 + 4l11., 110,667+ 3,679+ 
Metropolitan District... 5,036 -+ 704... 51,560 9,798 
tee 118,185 -+14,130 ... 1,382,211 +102,916 
North-Eastern.........++ 125,555 -+- 7,468 ... 1,501,517 + 31,420 
South-Eastern ............ 25,281 + 5,594... 351,545¢ + 23977 
*Caledonian ........ ss. £4,144 + 3,033 414,806 + 12,072 
*Glasgow &Sth.-Westrn. 15,573 + 1,625... 122,220 + 3,586 
*Great Western ......... 98,186 — 1,465 736,004 — 28,028 
*North British............ 39,840 + 1,235... 309,444 + 17,765 
964,897 +66,428 ... 10,410,565 319,881 


* In these cases the aggregate is calculated from the beginning of February. 
t+ The aggregates published are for one day less this year than last, 


Foreign anp Conontat Rartways.—The most noticeable 
events in this market have been a sharp rise in Lombardo- 
Venetian shares in expectation of a good dividend and traffies, 
and a rise in Canadian Railways on the stoppage of competi- 
tion. The following are the changes for the week :— 





one mee Closing Prices Ine. 
ast Thursday. this . . 
Antwerp and Rotterdam ccosc.ssrsescccserersee 214 2 Pah a4 oi re 
Bahia and San Franciscd,...ccccccccsecseseseres i 212 22 + } 
Belgian Eastern Junction cscsccccseseccsesesee 23S —=—s_cececsece 2? 3 on 
Buenos Ayres—Great Southern ..........0008 5 a | mun 12§ oon 
Dutch-Hhenish.....cccccscsssccescers S54. mance 253 i a 
L»>mberg-Czernowitz 36 SE ceteenene 13% + 
MOXICAM  ....cccccccves- e000 Mh. lawns 2} 3} ane 
ET ee | ee eee ce 
Sambre and Meuserss..ccccrsocccersaresessrenceees $12 — ccavecece 113 2 xd on 
Ban PAaulo....ccccccccsescersccscccscsccsserssesconses i .. cme : +l} 
Soutb-Austrian and Lombardo-Venetian... 125 § —sseeeeses 34 & + 

Ditto 3 % Obligations ..cccoccecrcsceccccccese Ol cmc BAS aide 

BRITISH POSSESSIONS. 

Bast Indiam ccccccceccccesecccscerereccccccceccenecces 337% == ceneceres 117 3 — 
Grand Trunk of Canada ..ecccccoccecccessseeces 25S =—sasectnes 15} 6} + 

Ditto Third Preference........0...-..csecesees ae ei). “Weennes 28} 9+ + j 
Great [ndian Peninsula.......cccscccsssrsereeeees 112% —_cecccceee 1113 23 — 3 
Great Western of Canada...orccecccssscecsessee 2S o wm 1l0ni kz + 4 
Naira 6 Wh ccpcsccsovsccscncosccnessctventennneneenen 111} 2} - 11234 + 2 


=a MERICAN SEcuRiITIES.~The advance in Erie shares referred 
to last week has since continued. The following are the 
changes in this department :— 


Closing Prices Closing Prices Ine, 

GOVERNMENT aND Strats Stocks. last Thursday. this dav. or Dee, 
United Staces 6 % 6/20 Bonds,’62(parl03) 10425 — ........ 1043 5§ 2+ «3 

Ditto 1865 Issue (par 103)........e0e..+..s008 PRE D desiree 107¢ 4 eve 

Ditto 1867 Issue (par 103)...........0..cseeee0e Te i ce E-- 

Ditto 5 % 10/40 Bends (par 103).........008 kL. eee 1022 3} 

Ditto 6 % Funded Loan (par 103) ........ ee 03% § 
Massachussets 5 % Sterling Bonds, 1900... 99) 100} ........, 99% 100} ... ... 
Virginia New Funded (par 103) ..........00... Bie < “pedegmes =, wb we 

RAILROAD SECURITIES. 

Atlantic & Gt. Western 1st Mort. (par 103) 36) 7} — ......... 39 40 + 2% 
Ditto Second Mortgage (par 103) ......... BBG GE ceeracsee 163 7} +1 
Ditte Third Mortgage (par 103) ............ 73 BE cctectice 94 + 1} 
Ditto Leased Lines Rental Trust............ 55 60 SE GO ace we 

Exile Shares (par 103)....00....ccccccsessececcseees 7. ae 27% # + 2} 
Ditto 7 % Consolidated Mortgage ......... SFO... tanevetes 87% 54 + 4 

Illinois Central Shares (par 103)........-.se00 a are 903 14 sun, wt 

Illinois and St Louis Bridge 7 %, Ist Mort. 995 100} ......... ts ee 

New York Central 100 dols shares (par 103) 91 2  —— caccceeee kk eee 

Pennsylvania 60 dols shares (par 514) ...... 49} 50} — cnoreceee 60 1 
Ditto General Mort. 6 % Bonds, 1910 ... LOZt $ — ceessecee PU By: een nt 


Joint Srock Baxxs.—There is little movement for the 
week, but prices are generally firm. The following have 
advanced :—London and Provincial, }; London and West- 
minster, 1; Midland, }; Agra, }; Chartered Mercantile, 4; 
English of Rio Janeiro, }; Imperial Ottoman, } ; Oriental, 
}. On the other side, Hong Kong and Shanghai are 1 lower; 
Mercantile of the River Plate, 

TELEqRAPHS.—The failure of a firm engaged in construc- 
tion and other talegraph business, that of Mr W. T. Henley, 
with liabilities supposed to reach a quarter of a million, has 
had an unsettling effect on this market, although the event 
was rot wholly unprepared for. The issue of the report of the 
Anglo-American Company has been followed by a fall of 2 in 
those shares for the week, and Direct Cable are 14 higher, 
Submarine show a rise of +; Western aod Brazilian, 14; 
Telegraph Construction shares are ? lower, but the bonds 
have advanced 14, India-rubber Works are 1 lower; Cuba, 
4; and Black Sea, 4. 

Mines.—In the foreign mining share market there is a 
rather general advance. Rio Tinto are } higher; Panul- 
cillo Copper, 3; Russia Copper, }; Australian, }; Port 
Phillip, }; New Quebrada, }; Last Chance, }; St John del 
Rey, 5. In Oolorado there is a fall of ; Don Pedio, 3, 
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there has been little movement in prices. The following 
have advanced :—United States Mortgage, 1 ; British American 
| Land, 1; Hadson’s Bay, 2; Scottish Australian Investment, 
110; Crystal Palace, 1; Native Guano, 4; 


Suez Canal, 2. 
On the other side, Municipal Trust Certificates are 2 lower ; 
Orystal Palace Preference, 6 ; London General Omnibus, 2. 


Buiiion.—The following is taken from the eircular of 
| Messrs Pixley and Abell on the transactions in bullion during 
the week :— 
| Gold—There is at present no export demand for gold, and the limited 
| amounts arriving will be disposed of to the Bank of England. Only 
-about 35,000/ has come to hand since our last. The Peninsular and 

Oriental steamer from Australia, due about 19th inst. brings 184,000/ 
in bar gold, and 220,000/ sovereigns. Some Japanese gold coin is 
shortly expected. The Nyanza from the Cape has arrived with 6,000/. 
98,000/ in bars and 46,000/ sovereigns, have been taken to the 
Bank since our last, and 100,000 sovereigns have been withdrawn for 
Buenoe Ayres. 
Silver.—Since our last circular there has been more demand for bar 
silver, owing to higher quotations of exchangs from India. Sales have 
| been effected at 572d per oz. standard, which is the quotation to-day. 
About 25,000/ has arrived from New York, and about 30,000/ from the 
West Indies. The P. and O. steamer Mirzapore takes 48,000/ this day 
; to Bombay. 


| those now on the market (about 110,000/ in amount) will realise a 
| higher price than that recently current. The P. and O. steamer Thibet 
| took 127,600/ last week to China and the Straits. 

Exchange.—On India for banks’ drafts at 60 days’ sight is 1s 10d per 
rupee. 

Rennes for Bullion.—Gold—Bar geld, 77s 9d per oz std; ditto 
fine, 77s 9d per oz std; ditto refineable, 77s 11d per oz std; South 
American doubloons, 73s 8d per oz. Silver—Bar silver, fine, 4s 93d 
peroz std; ditto containing 5 grains gold, 4s 9}3d per oz std. 


According to tle Gazette return of this evening the 
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MisceLLaNzous.—Except in land shares, which are firm, { half, viz., 3! 12s 11d in cash, and the coupons will then be re- 


Mexican Dollars.—There is more inquiry for Mexican dollars, and 
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turned to the bearers after being stamped. 

Bahia and San Francisco.—The traffic receipts for the half- 
year were 5,118! in excess of those for the corresponding 
half-year in 1873, when the sugar crop was almost an entire 
failure. The expenditure for the same period was a few 
pounds less, but there will be an increase yearly in conse- 
quence of new rails being required for the first section, now 
epened nearly 15 years. The receipts for the half-year were 
63,000! for guaranteed interest, 22,029/ for traffic, and 35/ for 
transfer fees—total, 85,064/. From this is deducted 27,5021 
expenditure, leaving a balance of 57,562/. The working capital 
account has been increased by 1,9U8/, from which it is pro- 
posed to draw 938/, and this, added to. the balance of 57,5621, 
will allow of the usual dividend of 6} per cent. per annum, less 
income tax. Capital expended, 1,799,532/, leaving a balance 
of 468/, 

Ledford and Northampton.—After payment of debenture in- 
terest, there is a balance sufficient for the usual preference 
dividend. There has been an increase in the traffic of 988 
over that for the corresponding half of 1873. It is mentioned 
that the traffic does not increase in anything like the propor- 
tion that had originally been expected, and it is not seen how 
it is possible for the gross traflic to reach the amount originally 
anticipated until some extension of the railway is carried out, 
so as to make it a through line. 

Bolivar.—At the meeting, it was stated that the late revolu- 
tion in Venezuela had caused interruption to the works, 
which are now, however, being proceeded with energetically. 

Bridport——The directors recommend that the balance of 
1,178! be appropriated by declaring a dividend on the prefer- 
ence shares at the rate of 6 per cent. per annum, and Is 9d 
per share on the ordinary shares. 

Central Uruguay of Montevideo 7 per Cent. Bonds.—The Lon- 
don and River Plate Bank have given notice that they will 
pay the coupons due 3lst inst. Notice is also given of the 


i 
1 
} 
| 
| 


morement in the precious metals during the week ended | numbers of the same bonds drawn for redemption, which will 
March 31, has been as follows :—Gold—Import, 203,887/ ; | also be paid on the same date. 


| export, 77,6161. Silver—Import, 160,405/; export, 183,605/. 
The sum of 76,000/ has been sent into the Bank to-day, chiefly 
in bar gold, but partly from the continent. 


NOTICES AND REPORTS. 


STOCKS. 

British—Reduction of the National Debt-—The Commissioners 
announce that the sum to be invested during the current 
quarter is 331,867/. | 

Chilian Government 5 per Cent, Loan, 1875.—The Oriental | 
Bank Corporation, as agents for the National Bank of Chili, 

have received applications for 1,000,000 sterling of this new 5 
. per cent. loan of 1,900,000/, in bonds of 1,000/, 500/, and 100/ 
each. Interest coupons will fall due on the 1st March and Ist 
September, and the issue price is 88} per cent., payable by in- 
stalments extending over a period of four months. 
pectus states :— 

An accumulative sinking fund of 2/ per cent. on the entire nominal 
amount of the loan will be applied by means of semi-annual drawings in 
the months of January and July in each year, the first drawing to take 
piace in January, 1876. 

The Government reserves to itself the right of increasing from time 
to time the sum applicable for redemption of the bonds. 

By the law of 12th November, 1574, the amount of 1,900,000/ is 
authorised to be raised on the special security of the Government rail- 


ways from San Fernando to Palmilla, and from San Felipe to Santa | 


Rosa de Los Andes, and of the Great Mole and Bonded Stores at Val- 
paraiso, as well as on the general security of the income and property 
of the State. The present issue of 1,000,000/ is to be applied to the re- 
demption of Internal Debts for Public Works, and the balance of 
900,000/ is to be applied to the redemption of the Seven per Cent. 
External Loan of 1866. 

Costa Rica 7 per Cent, Loan, 1872.—Messrs Knowles and 

Foster announce that they have received no remittances to 
meet the interest and sinking fund, due Ist April. 

___ Uruguay Finances. — A Reuter’s telegram states :—‘ The 
Uruguayan Chambers have decreed the suspension of the 
payment of the interest on the Public Debt, and the redemp- 

, tion of the Debt by means of a reimbursement in new paper 
money issued at a forced price. The members of the Diplo- 
matic Corps have protested against this measure.” 


RAILWAY COMPANIES. 

Atlantic and Great Western 8 per Cent, Western Extension 
Certificates —The funds at present received by the trustees, 
being a dividend on the shares of the Cleveland, Columbus, 
Cincinatti, and Indianapolis Railway, are sufficient to admit 
of a rateable cash distribution of 5 per cent. per annum, or 


~~ on each coupon, which became due on the Ist J anuary 


Atlantic, Mississippi, and Ohio 7 per Cent, Gold Bonds.—Mr | 


John Collingon notifies that the coupons due Ist April will be 
paid on presentation at the Union Bank, at the rate of one- 


oololol=le=lNoEFleleaeaeaeaeaee ee -. 


The pros- | 


half-year, at the rate of 4 per cent. per annum, 


Corris.—At the meeting, a dividend was declared for the | 


Forth and Clyde.—A dividend has been declared at the rate | 
of 4} per cent. per annum, free of income tax, carrying for- 


ward 43/. 


Grand Trunk—Great Western of Canada.—Advices have been 
received from Montreal, announcing that all rates and fares | 


have been settled on equal terms over the whole field of 
competition, and that they go into force at once. 


Great Western of Canada.—The following has been pub- | 


lished :-— 


Sir,—I am instructed to inform you that the first draft of the revenue | 
account for the half-year ending 3!st January, 1875, bas been received | 


from Canada, from which it appears (subject to the contirmation of the 


board and auditors on receipt of the full detailed accounts) that after | 
payment of interest on bonds and debenture stock, the half-year’s | 


working exhibits a loss of 14,230/. No dividend on the preference 

stock can therefore be paid. The corresponding loss for the half-year 
ending 3lst July, 1874, was 24,417/. Lam, Sir, yours truly, 

BRacCKsTONE Baker, Secretary. 

Great North of Scotland—The receipts for the half-year to 

| 3lst January, were 124,610/, and the expenditure 62,1191. The 

_ net balance after payment of all preference charges admits of 

a dividend at the rate of 24 per cent. per annum, carrying 

| forward 1,069. The same dividend was paid for the corre- 

sponding period of last year, and a balance of 3,902/ was 


carried forward; but the balance brought from the previous | 


| half-year was 3,039/, as against 514/ brought in the present 
half-year. The revenue shows an increase on the corre- 
| sponding half-year of 4,996/, but the expenditure has, how- 
| ever, increased so as to absorb this. 
Kettering, Thrapston, and Huxtingdon.—The receipts for the 
half-year were 15,71 tl, as against 15,235/ in the corresponding 
half of 1873. The available balance, after payment of deben- 
| ture interest is 5,500/, out of which the fixed dividend of 5 
| per cent. on the preferred stock and 45 per cent. on the 
| deferred stock have been declared. Capital received 300,050, 
| and expended 305,600/. 
| Midland and Eastern.—The available balance was 2,419/, and 
| a dividend was declared at the rate 2} per cent. per annum. 
; Capital expended 283,234, leaving a balance of 133). 
| Norwich and Spalding—The amount available was 2,322/; 
| and a dividend has been declared of 2? per cent., as against 
| 2} per cent. for the corresponding half of 1873. Capital 
| received 226,264/, and expended 226,000/. 
|“ Orleans.—The dividend is officially proposed for 1874 atthe 
rate of 11} per cent. per annum. 
paid for 1873. 
| Ottoman (Smyrna to Aiden),—At the meeting, the chairman 
| said that the famine in the country in which the railway is 
| situated, has materially affected the receipts; but, in conse- 
| quence of a net decrease of some 8,000/ in the expenses, the 
profits are in excess of those in the same half-year of 1873, 
A payment of 70,0001 of the overdue guarantee has been made. 
The Ottoman Government, in consequence of the disfavour in 
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which the line is regarded at Constantinople, have lately 
appointed a commission to inquire into varicus matters con- 
nected with it. The report of this commission is now in the 
possession of the directors, who will immediately reply to it. 

Perkiomen Railroad 6 per Cent, Bonds, 1873.—The nambers 
are published of 15 bonds, representing 3,000/, or $15,000, 
drawn for redemption on the lst June, by Messrs McCalmont 
Brothers. 

Peterborough, Wisbeach, and Sutton.—The traffic amounted to 
12,226/ for the half-year, showing an increase of 1,319/. There 
is an available balance, after payment of debenture interest 
of 3,486/, which, after deducting 639/, being the balance of 
arrears of dividends previously declared, allows of a dividend 
of 3} per cent. per annum on the preferred stock. Capital 
expended 379,163/, leaving a balance of 5,369/ in favour of the 
company. 

Riga Dunaburg.—At the meeting, on the 15th March, the 
directors rendered a statement of accounts for 1874, and the 
extra dividend was fixed for the year at 4s 5d per share. 

San Paulo (Brazilian).—The traffic during the six months 
ended December 31, was considerably greater than for any 
half-year since the opening of the line, the gross receipts 
showing an increase of 332,664 milreis, or about 36,000/ over 
those of the corresponding period of 1873. After payment of 
debenture interest there is an available balance of 113,149/, or 
43,149/ in excess of the Government guarantee, being at the 
rate of upwards of 1] per cent. per annum. The directors, 
however, cannot, owing to the terms of the “ Acordo,” 
entered into with the Imperial Government, propose a divi- 
dend of more than at the rate of 7 per cent. per annum, thus 
carrying forward the whole of the excess of 43,149/ to the 
current half-year. Capital expended, 2,750,000/. 

South. Eastern — London, Chatham, and Dover.— The joint 
committee have agreed to the general terms of a fusion of the 
net profit of the two undertakings (subject to the sanction of 
Parliament), and to provide, ad interim, for friendly working 
and interchange at all points. These proposals will be forth- 
with laid before the Boards of the two companies for 
confirmation. 

Tournay to Jerbice and Landen to Hasselt-—120 preference 
shares have been drawn for redemption. 

Wellington and Drayton,- There was an available balance of 
5,650/, and a dividend was declared at the rate of 44 per 
cent. per annum. Capital received, 317,720/, and expended 


315, 1501. 








BANKS. 

Anglo-Austrian.—At the meeting in Vienna, a dividend of 
7fl, Austrian paper currency, was declared for 1874, leaving 
29,730.62t1 to be carried forward. 

Austro-Eqyptian,—The payment is announced of a dividend 
“on account” of the year 1874-75, of 9,5, shillings per share, 
less income tax, payable here at the Anglo-Austrian Bank. 

A ngqlo- Foreign Banking.—An available total is shown of 
98,911/, out of which it is proposed to pay a dividend of 5s, 
and a bonus of 15s, making, with the interim dividend, 1/ 5s per 
share, or 124 per cent. per annum, free of income tax. 32,085/ 
is to be added to reserve (raising it, with interest, to 45,000/), 
350/ to bank premises redemption fund, and 6,476l carried 
forward. 

Bank of Scotland,—At the annual meeting, the profits for 
the-year, including 15,354/ brought forward, were stated to be 
191,493/. A dividend at the rate of 14 per cent. per annum, 
free of income tax, was declared. 5,000/ was applied in re- 
duction of the cost of property of the bank, and 30,000/ added 
to reserve, thereby raising it to 385,000/. There was carried 
forward 16,493/, which, added to the reserve, makes a total of 
401,493/ undivided profits. 

Chartered of India, Australia, and China.—The directors re- 
commend a dividend for the half-year ended December, at the 
rate of 5 per cent. per annum, free of income tax; that 20,000/ 
be transferred to reserve fund, and 7,260/ carried forward. 

New London and Brazilian —The directors have declared an 
interim dividend of 5s per share for the half-year ended 
Jan. 31, being at the rate of 5 per cent. per annum. 

ASSURANCE COMPANIES. 

Briton Medical and General Life Association —At the meeting, 
the new assurances were stated to be 1,245 for assuring 
352,619/, and producing 11,667/ in new premiums. The total 
income was 245,516/, The assets amounted to 697,435/, 

Law Union Fire and Life.—In the fire department 5,151 
pol:cies were issued during the year ended November 30, 
yielding in new premiums 7,656/, and in the life department 
261 policies, insuring 207,460/, yielding in new premiums 
8,122/. The assets amounted to 425,588/. An addition of 
2,500/ was made out of profits to the capital, thereby increas- 
ing it to 60,000/, and a dividend and bonus, together of 15 per 
cent., were declared on such increased capital, being equivalent 
to 18 per cent. on the original capital. 

Lion Assurance, Limited.—Creditors are required by the 
8th May to send particulars of their claims to Mr G. A. Cape, 
the officia) liquidator. The 24th May is appointed for the 
hearing and adjudication. 
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Scottish Commercial—The report for a period of eleven 
months shows that in the fire department the gross premiums 
amounted to 152,416, and the net premiums to 117,842/. In 
the life department 150 policies were issued, assuring 54,080/, 
the premiums being 5,454/. The ‘available balance is 33,392/, 
out of which a dividend is recommended of 10 per cent., ad- 
ding 21,500/ to reserve. 

Scottish Provident Institution —At the meeting, it was stated 
that the new business comprised 2,641 proposals for 1,120,572i, 
including 538 proposals for 71,5401 short term assurances to 
secure contingent bonuses. The new premiums were 38,2601, 
of which 5,177! was by single payment. The claims were 
130,967/, including bonus additions. The realised fund at the 
end of the year was 2,419,U04/, being an increase of 165,829/ 
in the year. 

MISCELLANEOUS COMPANIES. 

Anglo-American Telegraph.—The directors propose to hold 
two meetings in the year, in the months of April and October, 
to publish no accounts or receipts at any other period of the 
year, and to pay interim dividends quarterly, whenever the 
revenue enables them properly to do so. The total receipts 
for 1874, including 9,089/ carried over from the last account, 
amount to 713,018/, which, with the renewal fund of 254,947/, 
now carried to revenue account, amount together to 967,965/. 
The total expenses of the year, including those of laying the 
new cable and income-tax, amount to 614,282/, Three ae 
dividends at the rate of 5 per cent. per annum, free of income- 
tax, were paid in 1874, absorbing 262,500/, leaving 91,183/, 
from which a final quarterly dividend, at the like rate of 5 i 
cent. per annum, has since been paid, amounting to 87,500/, 
leaving 3,683! to be carried forward. The falling off in the 
traffic as compared with 1873, amounting to 62,918/, is to be 
attributed to the depression of the American trade. The 
directors regret that they have been unable to recommend the 
declaration of a higher dividend, but consider that a larger 
payment would have been extremely imprudent. 

Argentine Tramways,—The annual report shows an available 
balance of 9,591/, out of which a dividend is proposed of 10s 


carried forward. Compared with 1873, the receipts exhibit a 
decrease of 8,890/, owing to the prevalence of cholera at Buenos 
Ayres in the early part of the year, coupled witk the subsequent 
election of the President of the Confederation, and the revo- 
lution in Buenos Ayres. Negotiations are still pending with 
the Buenos Ayres National Tramways Company. 

Bettws Llaatwit Colliery.—It is announced that the guaranteed 
dividend at the rate of 10 per cent. per annum is payable at 
the Alliance Bank. 

Brazilian Submarine Telegraph.—The receipts for the half- 
year were 60,628/, and the working expenses 10,463/, leaving 
52,7511, including the balance brought forward. After de- 
ducting income tax, and interim dividends already paid, there 
is a balance of 19,811/ to be carried forward. Direct com- 
munication has been established between North and South 
America, and it is expected that the cable to the River Plate 
will shortly be completed. 

British American Land.—An available total was shown of 
15,1881, out of which a dividend of 1/ per share, free of inc6me 
tax, was declared, in addition to a further payment of 1/ 10s 
per share as a return of capital, leaving, tu be carried forward, 
1,196. 

British Gas Light—At the meeting a dividend was declared 
at the rate of 10 per cent, per aanum. 

Burnley Paper Works, Limited,—Capital, 50,000/, in 5/ shares. 
The company is formed to take over, with all appliances and 
rights, the Calder Vale Print Works, at Burnley. It is esti- 
mated that the value of the land is 12,000/, and all but a small 
portion is copyhold and free from ground-rent. The con- 
sideration is 23,0000. 

Cesena Sulphur.—At the meeting, a dividend of 5 per cent. 
for 1874, was declared on the “A” shares, payable on the 
15th April. 

Charlton Iron.— At the meeting, it was stated that, owing to 
the depression in trade, the company found the year’s working 
had resulted in aloss. The meeting decided to accept the 
resignation of the managing director, and to raise 50,000/ by 
the issue of 10 per cent. preferential shares. These shares 
will not be issued unless 35,000/ is subscribed. 

Chillington Iron.—At the meeting, a balance waa shown of 
6311, which added to 2,300/, the moiety of the directors re- 
muneration, and 5,000/, half of the loss incurred by the late 
strike of Staffordshire colliers, debited to reserve, enabled a 
payment of a 5s dividend. It was stated that not a penny had 
been spent to promote the company, and that the vendors 
retain 85,000/ they held when it was made a limited concern. 

City Offices.—At the meeting, an available total was shown of 
4,041/, from which a dividend of 4s 6d per share was declared, 
making, with the previous payment, 8s 6d per share for the 
twelve months, leaving 215/. 

City of Hamilton (Canada) Debentures —Holders of these de- 
bentures are invited to send tenders to the City Bank, stating 
the lowest price at which they are willing to sell them. 

[ConTINUED ON Pace 410.) 
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BANKERS’ 


BRITISH FUNDS, INDIAN GOVERNMENT 


Closing 


Britisa Funps. Prices 


_ Do for Account, May 2 
pout a Sa Cent. Reduced egeccccenes 
April 5 Oct. 5...;New 3 per Cent. .........00-++ 

dan. 6 July 5 «| Do 3b pa 

Jan. 5 July 5...; Do 2 soveee CBN, 1894) 200 
Jan & July 5 .../Annuities ..,......... Jan. 1880) ... 
April 6 Oct. 5...) D0 sccccocccss-secoee Apr. 1885 
Feb. 4 Aug. 4...! Do(Red Sea Tel.) Aug. 1908 
Mar. 11 Sept. li Exchequer Bills, 1,0001. 3 %... 
June ll Dec. 11 


ls d 3s p 


{ INDIAN Govt. SEcuURITIES. 
Jan. § Svly 5 ../India Stock, 5 %... July,1880}108 
April 6 Oct 5...) Do4% .... eoesces Oct, 1888193 
one | Do Enfeced Paper, 4%......) 92 93 
Feb. 28 Auv.%1.| Dodo 4} % 93 94 
Do do 54 % ..... . May, 1879) 100 «(1 
Do do 5 % Rupee Dbn..1877} ... 
Do do 5 # do ROOT «os 
Do Deben., 4 % .. Aug. 1878 ae 1% 
Do Bonds, 4 % 1,000/.. ccocecee] 19 26 
Do do 4 %, ander 1,0007 ...} 19 
MISCELLANEOUS. 
April 6 Oct. 6.../Bk of Engind S«, 5 % last }yr/ ... 
Apri 1 Oct. 1,,./Canadian 4% Bonds, red. by 
Dominion of Canada in 1903} ... 
April 1 Oct. 1...jCorptn of Lon. Bds, 1877, 43 % /100 
June 1 Dec. 1... De do 1879, 4$ % |103 
Jan. & July &...| Do do 1882, 44 % (102 
April 5 Oct. 6...) Do do 1881, 44 % |100 
ove Do dc ne ose 
Jamaica, 1897, 4 %...cocceece-a.- 
| Jan Apr.t y-Oct Metrop.Brd of W ses st ¥6 Stk. 
1_Do scrip, scrip, 34 %.-.. = 


8} 
35 


Janel Dec. i...) 
Feb. 16 Aug i6. 
Mar. 31 Sept. 30! 
Mar. 81 Sept. 30 


FOREIGN STOCKS, BONDS, &c. 


j ' oes 
| 
al Next | 
Dividends == Draw- 
Due. [Fa.| ing. 


Jan. July, 2¢ | June. |Argentine, 1868.. 
Mar. Sept.! 24 | Aug. DoPublicWorks 
|Bolivia.......0.00+.. 8 
June. |Brazilian, 1862 . 
June.| Do 1858 ......-00 


Heme | Closing 


4 
87 
26 
| dune Dec}! 1 ose 
June Dec. — 
April Oct.| 

June Dec. 13, June, 
April Oct.) 1**/) June, 
Mar. Sept.| 1 —_ 
Feb. Aug.| .- 
dan. July} «- 
Jan. July] -- 
April Oct.) 1 
—_ Oct.) ++ 

, Bept| 

= Dec.) «+. 
Jar. July} 2 
Jan. July} 2 
| Jam, Tulyj oc 


Do 1871 eevee 

June. |Buenos Ayres...... 

Jun | ° 

*July.| D0 1870 scocscess 
Do 1873 

Chilian, 1842 ...... { 
Do 1858 
Do 1866 


Sep 

*Mar. 
Apr. 
*Jan. | 
May. 
duly, | 
age om, 7 Apr. | 


| Apr. 


eeeeneees 


eeeeerees 


May Nov.) 2 
April Oct.) 1 | Sep. 
Mar. Sept.) 2 Jan. 
Jan. July) 164 Dec. | Do 1867 a0. ov 
eos n’ne |Ecuador,New Con. 1% 
eos n'ne| «» | DoPrv Le Wrnt. 
Mar. Sept. 1 duly. |Egyptian, 1862 ... 7 %| 91 93 
Mar. Sept., 1 | -- Do Second Issue 7 %| 91 93 
April Oct. $4 Aug. Do 1864 98 100 
Jan. July} 1 | Apr. 
April Oct. 1 


Jan. July! 23 | 
April m1 ove 


os 
Danubian, 1864 .. 


. 
oun 


De 1868 
Do 1873 
Entre-Rios ........ . 7%) 98 100° 
French Nat.Defen. 6 %}100} 1} 
Greek, 1824-25, ex 
Coupons ...... 
oes eee Do Coupons ... 
Feb. Aug. not applied Guatemala ...... 
April Oct.) 3 eR: Do bebe 
a 3 |*Dec. |Honduras ...... 
Jan. July} 3 |*Dec.| Deo 1870 
April Oct.) 1} |*July.|Hurgarian 
Jan. July. owe | eee bo 1873 
June Dec.) ... — Do 1873, Trsury. 6 % 
Jan July] ... |*Dec. jitalian, Mar. Ky. 6 % 
April Uct.|5.66)*Jan. | Vo iae5 . 
Feb. Aug.! ... eee apsr sae 
Jan. July.) ... [ApT-75] Do.ec.sece...ceseees 
Feb. Aug.! ... 
dan. 1867 n’ne 
Jan., 1867jn'ne 
Jan. duly} 1 
Feb Aug.) & 
dune Dec, 


ese 
eee 
ove oor ooo 


MEXICBD ..e.seeceeee 
Do 186A seers | 
Montevidn.Eurpn. 6 
voorish, Imperial 6 
New Qranada...... 


“Jan. 


De Deterred eee 
Deo Land Wnts. 
Paraguay  cse.ccees 
De 1872 ...00.00 * 
Peruvian, 1870 .. 
Do 1872 


19 
= 22 

703 
33 54} 
3 | tl at 
: eapetnn 1832, on & %/100 101 


1864, 100i} § %| 99 100 
Do do, Sa) lbs... 5 % | -- +88 
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FOREIGN STOCKS, BONDS, &c.—Continued. 


to 
Dividends Ea Next | 


May Nov. 
Feb. Aug.| 0.1 }*Feb. 


April Oct 
June Dec.} ... 


D0 1870  seoverree 5 % 102 
D0 1871 ceseooeee 5 %/994 
D0 1872  oee...+0 5 %\99) 


pan 
Jan. July.) ... | June. Do Quieksivr Mt 5 %| 85 87 
April Oct.'0.45, Ape Swedish Govern- 
ment, 1864 ...... 4 1 on 
ove Do do, 1868...... 5 % 102 = 
*July Turkish, 1854 ...... 6 4 91 


Jan. July 
Jan. July] ... 
Jan, July 2 
Feb. Aug. 
April Oct. 
April Oct. 
Jan. July. 
Jan. July} ... 
Jan, July. 


en wii 
3 71) 


Do Guaranteed.. : a] 101 3 
Do 1869 | 53} 544 
Do 1871 | 674 68 
Do Treasury, A 9 % | 94 96 
| 85 87 
79 81 
82 83 
523 523 
50$ 514 
8 10 
4 6 


Kasey 


April Oct.' 1 Sep. 
Fed. Aug. 2 ’ May. 
Coup. 1865} .. 
Coup. 1865 not applie 
Coup. 1865jnot applied) Do 1862 ......... 14 16 
Coup.1867{not applied} Do 1864 ......... 6 %/| 14 16 
Note.—Dividends on the before-mentioned stocks 
payable ip London. 
Quarterly. j +. |Argentine Hrd Dis 6 %) 3 
Jan, Jniy. eo. |Aus.Sil. Rnts.exl0fl 56 % 
May Nov. Do Paper dodo 5 % es 
Jan. duly —- ex _* coe 2E%| oe 
May Nov.) .. =e m 
May Nov.) .. De, ‘1878 a eee MT pass 
Mar. Sept. French menien aes 4%! - 
Quarterly. D0 dO csossreees 
Quarterly./ ... Do do 5 So /1012 2 
Jan. Julyj ... 


\Uraguay, “Con. 1871 
\Venezuela ...... eve 
i suneneseonees 


saat 
gat arse ae 


76 
68} 


_{talian, ex 25f ee 5%} 71 


* The drawings a are yearly in the ca case of stocks to 
which asterisks are prefixed. In almost all other cases, 
where there are drawings, half-y — 


COLONIAL GOVERNMENT SECURITIES. 


Closing 
Prices. 


Autho- 
Dividends | 
rised Due. | 


Igsue. 
100000! Apl & Oct| British Columbia,1894 6%| ... 
Jan &July|Canada, 1877-80 ..... 6% |205 
Jan & July Do 1881-4 6%/103 110 
ee §=|Mar&@Sept| Do 1876 ccoccccccccccce 6%] ... 
473468\ |Jan&July} Do ..... wcscccsesccsroce BM le 0Sy 
10. 6762'Jan&July| Do Imscrbed Stock. 5% {104 
1000000/Apl & Oct) Do Domin. of, 1903 5% {105 
3557500}May & Nov 90 
412500 vO 


Name. 


ove 307 
1054 
106 
106 
$1 
ee Do do, 1904 Ins. Stk. 91 
Apl & Oct Cape of G.H.1890-1900 6%}... ... 
«. |Apl & Oct Do = 1880-90... 6%| «+. 
e«. (Jan &Jaly Do 1891 woe 6% 
219700/Apl & Oct Do ~- sovees 5% 
748700) Apr & Oct Do . 
250000] May & Nov|Ceylon, 1878. 
350000|May &Nov| Do. 1882 & 1883... 6% 
300000} Jan & July} Mauritius, 1878....... 
150000) May & Nov Do 1B82.ecceenee 6% 1111 
400000}/Feb & Aug! Do 1895-06 ... 6% [114 
126000] May & Nov|Me! brne. — 1867-75 6%] ... 
100400'Apl & Oct) Natal cccocccccccssessesses 6% 
69900! May &Nov| DDO. cocccccececesoseccces OF) .- 
137000) May SPENOTR BOO. denice queens eee 6% 105 
166000 | Jan & July! New Brunswick csvees 6% 1209 
1135800|Jan&@ July|New 8. Wales, 1876... 6% {100% 
6031500JJan&July! Do do 1888-1902 56%|106} } 
§60000\Jar&July! Dored. by annual | 
| draw. fm "67 to 75 6% 


2% an. drw. 
1000000 Jan&July| Do ee 2. oot 6% 


93100}Jan & Juiy|New — 1891 ... 6% 
488000] Jan & July| 
7153100) Quarterly* Consol. 5% |203} 1043 
201500) Mar & Sept Do 1591 ... 6%/111 il4 
329900].Jne & Dec) Do 1891 ... 6% /113 
_ S1600}Apl & Oct} Do } seria 215005 6% wn 
2000000) Feb & Aug! 


101} 
103 
ilo 
+ B%}iU3 


103 205 


112 114 
«++ 5%|103 104 


95 
102 
lll 
109 
1004 
110 
116 

92 
112 
118 


220000) Jan & July|Prince Ed. Island,10/30 6% |107 
800000] May & Nov[Quebec Scrip 
1850200) J an & July|Queenslana, 1882-6... 6% |.09 
1608050}Jan & July Do 1891-6... 6% |i14 
1466499) Jan & July Do 1913....0. 4%} 91 
299600}Jan & July|S. Australian, 1881-90 6% |107 
410200jJan & July Do = 1861-1900 6%}113 
77 Jan & July Do 1901-13 6%j1l18 122 
240000} Jan & July Do 1911-20 6%}107 108 
180000] Jan & July Do soe seoee 4%] 904 91 
102500) Jan & July|Tasmanian, 189F 4... 6%|i13 135 
652800) Jan& July} Do red. 1893 to 1001 6%j113 115 
850000} Jan & July Victoria, 1891.....0000004 6%)116 117 
7000000] Ap] & Uct| Do  1883-Bsessoos-. 6% |1004 2105 
2107000lJan&July! Do 1894 5% 1207 207% 108, 


* January, April, July, Uctober, 


[April 8, 1875. 


PRICE CURRENT. 


AMERICAN STOCKS. 


6% |1881|1074 


De 71, rer 1, 6%|1885)1073 “73 
° 71,3 do 

issued up to 27 Fok, < 6% /1887|/107 7} 
Do... ssseee 5% [187 


seeeeeeeee 


Do Funded. seinitniegs 


Do 
Do 


495300) 
1000000 
3000000 Do 
4000000} Do do... 
610000] Massachussets .... 
8266007 
619800! 


3000001 


eee 


| Do.tar Bonps, 
17500000] A.&G. W. 1Mort.1,000 dols 7% [1902 38 40 
11500000! Do 2 Mort. 1,000 dols ... 7% 1900 16 18 
29000000; Do 3 Mort. 1,000 dols ... — /1802] 8} 9b 
6000000| Atlan, Miss. & Ohio Bds. 7% |1805] 50 
3500000! saltimored Potmac(Mai n) 6% | 1911 
1500000, Do (Tunnel) 6% 1911 
\(Guar.by Pen.& N.Y.Cen. Rail.) 
25885000 Cen. Pacific of Calfornia.. 6% |1896 
2000000) Do (Ca'ifornia & Oregon 
} division) IlstMt.GdBds 6% 1892 
2500000|Det.& Mil. 1 Mort. Bonds 7% {1875 
1000000! Do 2 do 8% | 11878 
78000000 Erie Shares, 100 dois ss... | a 
8536900, Do preterence do 
10000000, Do Convert. Bonds 
1700000 Galveston & Harsbug, 1 Mt. 6% /1911 
29000000 Litinois Cent., 100 dol» shs, oe 
3500000, Marietta & Cincinnati Rah. 7% 189] 
1622500 Michigan Central, Siuking 
Fund, lst Mort 
$855000 Missouri, Kansas, & Texas, 
Ist Mort. Gold Bonds 7% 1904 
3000000 Mississ. Cen. Con. Gla. Bds. 7% 1912) ... 
6250000 N. York, Bos n.,&Montreal 75% 1903) 
SU0UU IU. New Ork ans, dacksen, & 
} G. N, Con. gold Bouds 7%/1912) . 
89428300! New York Ceutral, 100dois 
| BATES cocccecees o:+ svecee eee 
3000000/Vregon and California ... 7% |1890 
65047> 50/1" ennsyivna, 50 dols shares | ese 
6000000! Do ist Morrgage ..... eves 6% |1880] .. 
32654375) Philadelphia and Reading 
50 dols Shares ..e.secee eee 
3000000) Union Pac.fie Land Grant 
} Ist Mortgage Bonds.. 
STERLING Bonps. 
1800000)Alleghany Valley Railroad 7%} ligio! 87 
sie A.&G.W.Con. Mort. Bnds* 7% 1890) lv 
Do Reorganisation Scp. 7% 1874) .. 
Do — Lines Trust r ao 65 


- 7% '1889 


60 
903) 23 23 
800000 Rh any and Ohio......000 = 508s 1034 4} 
6% |1902/105} 4 

vee 6% {1940}1044 5} 


576000) Chicago & Pudacah, 1 Mort. 7% 1902] 81 83 
200000|East. Rai). of Massachuts, 6%/1893| 95 94 
10000000] Erie Convertible Bonds .. 6% 1875) 97 99 
Do Consol. Morigage ... 7%|1920) 87} 83} 
400000 Gilman, Clinton, & Spring. 7% i900 77 (87 
800000] Uilinois & St Luuis bridge 

lst Mortgage. - 7% 1900) 

Do 2nd Mortgage ......... 7%! . 
1000000)Illinois C. Redemp, ort. 5% isos! 
300000}1linois, Miss, &Texas,] Mt. 7%]i891) ...  ... 
600000 Louisville and Nashville... 6% 1902 36 88 
700000 [Memphis & (bio, 1 Mort. 7% |1901) 99 101 
8000)0/MilwaukeeXSt Pau),] Mort 7%]}1902/ 86 88 
4000000) N. Pacific Railroad 1 Mort 1 OO] coe ove 
569900) Panam« General Mortgage 7%}1997| 97 99 
240000] Paris and Decatur... .. 7%/1892| 84 87 

Pennsylvania 2ud Mort.. + 6% |1875] o-. 

20000000} Do General Mortgage .. e+ 6% 11910) 1C2 

Philadelphia & Erie, ist 
+f 1881} 96 


95 97 
77 «679 
87} 838} 


Mort., (gua. by Penn- 
sylvania Rail. Co.) . 
10000¢; Do with option to be pd 
wade in Philadelphia......... 96 
— Do Geverai Mortgage... 6%|1 920] 86 
40000! Philadelphia and Keading 


General Cons. Mortgaye 6%1/191]]104 206 
600000; Union Pacific Rail, Omaha 


Bridge.....+.ss000s serveene 8% 11896] 96 98 
869200 United New poe Rail 


| and Canal... a 6% 1894/100 102 
%0 {1901 4 202 


Last 
Autho- Annual! 
rised ; Diy:- 
Issue. | dend, 


aL: 


s: RE | sn 


sania oe 


Agra, Limited, A ... 
Alliance, Limited ... 
Angio-Austrian ..... 
Anglo-Californian, L. 
Anglo-Egyptian, L... 
Anglo-foreign, Lim. 
00000 Anglo-Hungarian ... 
15000} 6 % |Angio-ltalian, 66, L} 
30000) 11 % | Bank of Australasia} 4 
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April 3, 1875. 


BANKS—Conttnued. 











































*Last | 
Autho-/ Annual) g | * Closing 
rised | Divi- Na e. 2 \z Prices. 
12500, 8 % |Bank of %. Columbia; 20 | 29 | 214 22} 
12500, ®@ % | Do New, iss. at 2 | 20 6} & & 
30000) 10} %|Bkof Con stanslenpie 10| 6| 6 6 
10000} 16 % |Bank of Egy t .....| 25 | 25 | 45 47 
a 124 %)Bank of Ireland. eameat Stk |100 | «++ ove 
36000 .. {BankofRoumania | 20| 8} 72 8} 
20000) 10 % {Bank of S. Australia) 25 | 25 | 874 38} 
20000) 12 % |Brk of Victoria,Aus.| 50 | 25 | «. «. 
60000} 133 %|/Bank of N. Zealand| 10 | 10 | 214 224 
20000) 10 % |British N. American’ 60 | 60 | 79 81 
20000! 8 % |Central cfLondon Li 10| 6 | 8 8% 
40000! 6 % [Chartered of India| 
Australia, & China! 20 20 | 153 16} 
30000) 8 % |Chart.Merc. of India, | 
eae and China| 26 | 25 | 24 26 
€0000, 10. | It ssseseseseeveessenees! 20 | 10 | 184 144 
20000! 15 % |Colonial ............... 1100 | 80 | 69 61 
200000) 10 % |Conzolidated, Lim...| 10 4| 7% 78 
2000) 43 % |Delhiand London. L! 26 | 25 | cee ove 
60009) 10 % |English Rank of Rio! | 
| ce Janeiro, Lim....! 20 | 10 | 114 123 
80000, 74 & [English, Scottish, &! 
Australian Chart...! 20 | 20 | 24} 25} 
hi 19/pr sh Franco-Egy ptian .. | 20 | 10 | 144 15$ 
10000} 4% |Hongkng & Shanghai 28}| 283, 23 25 
45000 8 % [Imp rial, Limited...| 60 | 15/18 19 
202500 10 % [Imperial Cttoman...| 20 | 10! 17} 172 
6000, 8 % [Ionian 25 | 26) 21 24 
6000, 8% | DoNew cscs 125/10; 7 #8 
100000 Land MortgageBa | 
7 | of India’ Limited. | 20 | eis & 
| sr0000 6% Do 6 % Debentures: | 
1864, for 30 yrs..'100 .100 | 83 95 
20000; 8 % |Lond. Bk of Mexico) | | 
& Sth. America.L.) 30 | 20! 17 18 
10000, 8% | Do New weet 90110' 7 8 
24987' [Londo C. mmerce,L: 20 110 | aco vee 
60000] 8} % |Lond. Chart. of Aus, 20 | 20' 27 23 | 
60000) 20 % |London and County.! 60 } 20 | 63 64 
40000; 65 % |London&HanseaticL’ 20| 7 | &4 6% 
80000! 21 % |London Joint Stock. 60 | 15 | 514 524 
22600} 10 % |Londo r and Provin- | 
| cial, Linsited ......! 10| 5 | St 9} 
6000; 124 % Lond. & R Pilate, L. |100 | 40 | 53 55 
40000, 124 %! Do New wee wees! 25 | 10 | 133 139 
60000! 6 % 'Lond.&8.Francisco LL 10 | 10 | 10$ 114 
25000’ 53 % |Londos 2&8. African 20! 20 | 16 17 
10000; 74 % Lond.& 8, Western,L|100 | 20 | 224 23} 
100000; 21 % |Lond.& Mie Bank of | 20 | 754 76} 
40055; 10 % (Mercantile Bank of) a | 
| the River Plate, L.| 20) 8 | 6} 6} 
16000} 10 % |Merchant, Limited... 1100 | 25 | 85 36 
9015) 74 % |Metropolitan, A......, 10} 10) 9 10 
ee ie 110/10| 12 23 
21970)... | Do New Accosce.scovs 110] 1%) 2 13 
15000 9 % Midland, Limited ...1100 | 20 | 27 28 
40000; 10} % National .........0. | 50 | 30 | 67 69 
800000} 11 % National of Australas: a) 4/7 # 
30000; 63 % (National of Lpool. L.) 15 | wee ove 
100000 eee 


land, Limited ...) 10 23; 43 &} 
10000 
776500 


45000, 


24% \NationalProv.ofEng. 50 
a eee } 


| 
5 | 
National of New Zea- a | 
| 21 | 84 86 
112 
6% New London & Brazi-| 


lian, Limitee ...| 20 


60000/174 % |New South Wales.. 


69000 7% North-Western ...... SO 1 FR) ose cco 
60000} 12 % |Oriental Bk. Corpor.) 25 | 25 | 47 48 


20000 
4000 
17051 


10000 
40000 
90000 


19 % |Provincial of Lreland 100 
19 % Do New 
10 % [Standard of Britiah) 

8 Africa, Lim...|100 | 25 | 294 30} 
Do issued at 6 pm. 135 | 25 | 29 30 


25 
10 


85 387 


10 % 
15 % |Union of Austrelia... 
20 % [Union of London ... 60 | 


25 | 26 | 


15} 


53} 54} 
Sib 454 





TELEGRAPH CUMPANIES. 























Autho-| 5 | | Closing 
rised © | Paid. Name. } Pri 
Issue. & | rices, 
——|—— a 
7000000'Stock! 100 |Anglo-American, Lim...! 68$ 69 














90000! 10 | 10 |Brazilian Submarine, L. 7} 73 
16000, 10 all (Cuba, Limited . i; rs 3 
13000; 10! 9 [Direct Spanish ............ 6, 68 
65000 20 | 20 {Direct U. 8. Cable, Lim.) 12 12) 

700; 10; iO |Easrern, Limited ......... 7% O77 
199750, 10) all |Exstern Exten.Australa- 

{ sian and China, Lim..., 7} 7} 
1600000, :0 | 10 {Globe Telegraph & Trust} 5; 6% 
1500000 20; 10 Do 6 % Preference.) 9} 10} 

125000, 10, all |Great Northern...........| 10} 103 
17000! 26 | all |Indo-European, Limited! 20 22 
12000; 10 all |Mediterranean Exten.,L) 3} 3% 

8200! 10! all Do 8 % Preference...) 93 104 
82000) 10 23 |Panama & Sth Pacific, L] ...  ... 
9000! 8 8 |Reuter s, Limited ......... 123 123 
280000/'Stock} 100 |Submarine ........ (205 210 
all Do  Barhpisicccsse lt 2} 
all | West India & Pana a,L} 34 3} 

all Do 10 % Preference] 10% li 
20 |Western & Brazilian, L.| 172 18} 
1600/100C | all |Western Union of U.S., 
dols 7 % 1st Mort. Bonds...|/104 1C€6 
DOCKS. 
Closing 
Paid Name. Prices. 











100 |East and West India ....../122 124 
dd eee Oe 
100 |London and St Katharine) 78 80 
ail | Do Debenture stock 4% 
100 Milwail eee eee! eee eeeeeteeere 81 85 
100 |Southampton ........ essosseees| 64 66 
100 Surrey Commercial eee teee ‘Hi12 il16 





(rrr nnn LCL 


renee et 





j 
10 7} 83 
20 | 20 32 «64 
60000/5/4/2 % | North-Eastern, Lim.| 20/ 6! 6 7 


THE ECONOMIST. 
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INSURANCE Me. wa. 










































































ie pm oa! l MISCELLANEOUS. 
utho-| Ann © Closin 
ised | bie] Name, | 51S | Pricen, | Arnel To 
ssue e { j 
60000)12/6/6%} All’ ance Brit. & For/109| 1 | i yocosn fe | & | Prices 
0000)... MATING seoseoree(100 | 25 | ave en 
24000 i icinnssinen ae pe | Bons, Loans, axp Trusts. | 
3000 oe Aeee Life .... -| 60 | By ee 5 % [Boston (0.8) 5 %Sterl, Loan 100 all 100$ 14 
60000 15 % |Brit, & For, Marine, L.. 20 | — 7 % Egy ee enone 100 | all | 96 98 
20000} 12 % [Church of Engiand..! 50/ 2| ... 9 x) Be 9% Guar.by Egypt-Gov. 100 ali 104 106 
6000} 5 % |Clericai, Medical, & = ; % Do7 7% Khedive ort. Loan'100 all | 78 78% 
General Life ....(100/ 10) .. % Foreign and Colonial Govern-| | 
60000] 12} % Commercial Union...| 50| 6 | 9 co fern w-|100 1am He8 106 
4000 40% &b ‘ounty Aer: 100 | 80 ; ead Do 5 % OR oee HOO SEE ESE eeeeeserses 100 all | 93 95 
} - | anal 6%) Do 6 %, 1871 cseeesssescseeeres(100 | all [103 105 
6160/43 % (CrOWN «recor seserseee} 50 | S43) ave ‘ 
50000] 5 % |Eagle...........0coes 60; 6| ... % |Madras Irrigation ana Canal, seh 
10000) 10 % |Equity and Law...... 100 | 6 | eee 6 %N ~—. So co Gor, St 7 peo '104 "6 
20000) 78 % |Eng.cScott.LawLife| 50 3}! ... New York City 6 % (Ex. £9)... ... | 
10000] 6} % |General....cu.cuseeeeeee(100 | 5 | O Siena ay SS S| 
26000... Globe Marine, Lim. | 20 | 4 1 8g ere poe 100 oe 
6000} 5 % {Gresham Life......... 20] 5} ae TS Se. teaaineed 
20000; 6 % |Guardian 100 | 60 | Annuities 7 % Certificates 100 | all | 974 99% 
20000! 3 % |Home &Col.Marine,L. 50 | 5 | 7 7 % Share Investment Trust, Pref. a 100 " 74 
12000] 5 prsh.{Imperial Fire ......»..[100 | 25 | 1. ag | De Deleted mee oe eed te 
7500| 10 % {Imperial Life .......{100 | 10 | 17 Bene. not Certificates Beyi2000 all | 68 90 
13453; 19 % {Indemnity Marine...!100 | 50 1108 4 6 %|Submari ables’ Trust PiCert!| ‘100 hos : soe | 
50000] 18 % |Law Fire ....scceseeooe. ‘Hoo | 33). | ee oe aoe see : 
10000/4} p sh|Law Life | 10 6 % Tobacco 6% Loan, coat J 
100000] 174 % {Lancashire ............ CE vag J agg agg ong oe val 84 oo 
20000; 6% < [Legal & General Life) 50 | 8 os 217 % |B tw ym yet — heae't 35 | 
ee 10 % jLiverpool & London| | | 6 Oe acne ie liel a6 
fice and Life] 20) 2] ww | gig Genteat Swedish fon@Stee)i] 10 | 10 
49626 6 % | Do Globe (1/ anns)| «| ... ~ t a Ey peasant Ek 
{ pref. 7% %  reccecceeee iiclaheietaie 2 i all|. 
35862 DE YH ORG cecencrecncviens 25 12%) . 6%! lebbw Vale Steel, Iron, and’ \ 
fo000] @ % |Lond. & Lanca Lie =t a Coal, Limited .:.sssse....00«...| 32 | 20 | 19 20 
2nd. & Lancas e 6 om Y < 
20000 4) x! Lond. & Provin. Law, 50 51! oe ine Ragitsh & astral. Conese, | s a 2 it 
50000} 10 % |Lond.& Prov. Marine| 2/ 2|/2 4 poe ~ ae ae iitine See! 
10000] 114 % | Marine .......scccserseee 1100 | 18 | 47 er; Soin “Preferred,” Lim.100 | att | 0 43 
50000 125 %|Maritime, Limited...) 10 | 2 ove 7 %| Rhymney Iron vs 50 | all | 33 35 |! 
60000 24 % |Merchauts'MarineL) 10/ 2/1 7 %| DO NeWeesseccsccsecsccsecaseceece| 16 | all | 10 22 | 
io) 99% fx Bemehe Mere 60) oi) ot ge |! “iooeanei inant asa] 
ane jon | NDUSTRIAL, | 
= il albeminec ccd ci | = | 12h %6|Austratian Mortyage Lana ! Cl el ieee 
one 124 % | Provident BED. éecens 100 10 oe 6 % Butler's Wharf, Limited. ers 10 10 ages 
coon Realm Marine, Lim..| 20 | 5 ee 6 %[Cuplen Company, Lindted . -| 20 | 20 | 13, A 
= 201 20 % |Royal Exchange......| Stk 100 | _ ; re © secccece person eeneren = . = 
100000] 13} % Royal Insurance......| 20 | ove 1} %|City Offices, Limited vw.sus-z.-1 66 | 30}! 10 11 
coe [BUN Fire cecccoccccccece' ove ail 5 %|City of Lon. Real Property, L.| 2/12/10 11 
4000'4 prs. Be Ee cemcenesl % eo | all | 2% %|Colonial, Limited .......... | 50 | 20 9 ll 
— 15 % Marie and oe , . . 5 %\Credit Foncier of England, L| 5 all; 33 38 
Marine, Limited...) 20 | 2) 53 63) 10 %{Credit Foncier of Mauritius,L. 50 10 134 i4} 
ge nt oe es Lim.. ait 64 % English and Foreign Credit... 15 | 8 | ‘2 
DER ccccocccoccccscocs 20 | oie Fairvairn Enginee , Lim.. | j 
40640) Union Marine, Lim...) 60 | 6 | 15 %|Fore Street Weschoons, Lise 20 | 34 | 164 174 
5000 244 % |Universal Life eeeeee| 100 1O | see 1244 b/ Foster, Porier, and &c, ‘| 15 | 10}; 15} 294 
50000! 15 % | Universal Marine, L 20' 6: 9 10° 10 % |General Credit & Discount, i. 10 74| 8 8} 
ane ee 17$ % |Hooper’s Telegrph. Works, L.| 10 j 10 | 13$ 232 
GAS. + (India Rubber, Gutta Percha, i 
& Telegraph Works, Lim...) 50 | 50/19 21 
Antho-| 6 | Closing 5 % (International Finan. Soc.,Lim| 10 | 5! 3% 4 
rised | & | Paid. | Name. 10 %j|John Brown and Co., Limit ed, fa | 70 
Issue. | a Prices. 8 % \Liebig’s Extract of Meat, Li: m, 20 | all 193 203 
ee fe ee London Financia! Asso. »Lim.| 60 | 30/11 i1¢ 
40000; & | al! |Bombay, Limited ......... 62 73 | 10 %|Mauritias Land, Credit, &e.| 10! 2} 2b 23 
10006} 56 | 4 Do dO NeWirecsccccssceee] St 5 ... {Milner’s Safe, Limited. ; | lu 7| 6% 7% 
4372501 Stck., 100 |Commercial .........cc0+ 182 185 15} %| National Discount Com., ‘Lim, 25) 6 1@ 304 
20000] 20 | all [Continental Union ...... 20} 2:4 | 124 %|New Zealand Loan and 'Mer-| | 
20000' 20 | 124 | Do New, 1819-72 ...... 123 133 cantile Agency, Limited) 25 | 24 “ : 
10000) 20 | all | Do7 % preference eee] 24 26 25 %|New Zealand Trust & Loan, L 25. (COB B > 
23406} 10 | all [European sss.sesssessesees 144 154 | 20 %/Telegraph Const. & Main. i. 12 (ail 222 231 
12000] 10 | 7% | Do New serecsecesses 103 114 7%! D0 7 % Bonds secccccseeee-seses| 00 100 202 205 
140000! 10 | all |Gas Light and Coke, a) 174 184 20 % \Trust & Agency of Austri., L.. 1. 1 lg 4 
10000} 10 {| all | DO Bacccccsccces avenateionns 72 8 10 %/Trust & Loan Co, of Canada| 20) 6) 7% 72 
25000} 10 | 10 | Do&5%pf.conv. (istiss) 17 38 6 %|United Discount Corpor, Lim. 16| 6| 43 6 
20000} 10 | all | Do, 10% preference! 21 23 Lanp. a te 
12000} 25 | all | Do D do ciccccscsccecssass | 62 64 16/5/6 Australian Agricultural.........) 25 21} 72 73 
5000] 10 10 |Hong Kong and China...| 14 154 1 p.s.|British American Land.. + 41 41 | 39 41 
1560000 Stek.| OR + Ti petctsitinninentnsesi 181 384 3 %|\Canada Company 4... seve| 10} ail | 97 96 
78000! 124 | 123 | Do... ececesccee avenneine 163 37 6 % Hudson's Bay (Gov. & Com. ef) ; 
26000) 124 | 74 | Do New, 1872.. cccccsoce id lid Adven. -of Eng.,tradng into)| 17 all | 22 223 
56000! 60 433 |Imperial Continental eee| 62 64 8B % |[talian Land......cccccccccccscesess 10; 6) & 6 
3000! 40 all |Independent naeianiieiiel Gas ae 5 % |Land Securities, Limitea a 50 | 5 | 4% 4} 
3000] 20 | all | Doscccerercsoresecsveesseonee 9 9% we |Natal Land & Colon. Co. Lim, 10 all | 3% 3% 
ae) St 27 29 5; %|North British Australasian, L| Stk. 100 65 70 
2500001/Stck.! 100 [London seccececscecensesseee 282 386 10 % |Otago & Southland Invest. L.) 5 | 1) 1g 2 
160000:/Stck.' all | Do Ist Preference ......|]25 130 , 5 %|Peel River Land & Mineral, L, Stk.10u | 84 36 
25000} 20 20 |Monte Video, Limited . | 22 23 * 10% % Scottish Australian Invest.,L.| Stk. 100 165 275 
30000} 6 § all Oriente], Limited ......... 8 Bt 4 % South Australian Land ........| 25 all | 36 37 
30000) 5& 23 | Do New sss saith 4t 48 4/p sh| Van Diemen’s Land ..... 7 30 | 2 ‘e 15$ 164 
10060] 10 | 10 | Para, Limited.......ec0se. 5 6 SHIPPING. } 20 | 73! 
27000] 20 GUL TPNBIS accccecceccccesccosee| SF 9B 10 x British Ship Owners ............, 20 | 74 ore ose 
1440007/Stock! 100 | D0... secsccssseeeeseee areal een, us 10 % |General Steam Navigation ...) 15 15 24 26) 
é Stock! 65 | Do New sceccccccscserss.| 79 81 . % | Merchant Shipping, Limited., 60 60 | 35 37 | 
6000] 20 | all |Ratcliff.......cccccsccesseeces 8 % {National Steam Ship, Limited) 10 | aii | 21 33 . 
80000} 20 | all [Rio de Janeiro, Limited 314 32 r+ 7 %|veninsular & Oriental stean)) 60 | all | 51 63 il 
4000} 50 ~~ all‘ |South Metropolitan ......) 90 92 7 %| Lio New, 1867 cccccccscsssese.s| 50) 10) 7 8 ‘ 
4000) 12 | all | Do...cccccorcressoecesces aa 11} %/Royal Mail Steam ..... {100 60 | S4 96 ; 
20000} 1246 Diiiswne pcbdeweitineunet <6 Union Bream Sil, Limited...| 20 j all 17 i i 
15000} 10 | all |Surr:y Consumers -| 173 18} Ka. |. i 
10000 10 I 8 D@isncccceccccessce ° = 144 164 224 % Assam Seceenecense seeseeccasseserses | 50 20 ] 50 52 if 
= ; << t % |British aes Limited......... = be 2 - 
ry : 5} % Darjeeling, Limitea ....... a 1‘, 17 i 
INDIAN RAILWAY DEBENTURES. 11 %{Lebong, Limited ..essccccccceeees) 10 | ail | 24 36 
eben, Closing «» |Upper Assam Limited.........) 10 | a!) 1$ 2 if 
Capital Name. Prices. | Tramways, &, : ii 
ee /Birmingham & District, Lim, 20 | 20 4 6 / 
£ 5 %| TRAINRTON .ccceccsvcccomssacstetsen| 10 | 10 8 9 
881700}Bombay, Baroda,andC.India 6 %|...  ... vs |Uisbon Steam, Limitedsese..+| 10 | 10 # ik 
1871300] East Eadie env sianiaiann pine ie. oe 6} %|London, Limited ..ccccsssese-.| 10 | 10] 9h a8 
2207450} Do .......+. ey TT 101 7% %/|North Metropolitan revere 10 j all (113 11g 
742550) DO ...cseseeees wesereotececee .00 eos 44%) 99 101 - |Anglo-Mexican Mint............ 10 | ail |... 4. 
237050] basterr Bengal csossrorsee esseee 5 %I100 102 1} [Crystal Paiace...crrcserseees ‘./Stx {100 | 24 36 
1035450|Grest indian Penixsula.....-. 5 %|i00 102 7 %| Do Preference ...cessseesee veel SUB. 100 (100 3 
ABOBOOIMAdTAS ccccoccccccccoceseeesscee-- cee BF Gl coe ave 6 %| Do 6 % Perpetua Debentrs,3tk.|100 ‘113 223 
60900}Oude and ees Limited 5 % one «. {Italian Irriga.(Canal Cavour) iQ) | ai! | 87 389 
615300} DO cecocessccooer sosesceee 4%] 99 101 610/10! Do 6 % Bonds, red. 1870 ota fall | se ase 
Pp BS) is 06 9 %\Lion Spewesp, Léaatied -. iiitined {2 17 i 2 * 
OCES. ‘ 6% Do Per,etual 6% Pre erence 20 203 .1 
354563 astern | Bengal, guaranteed ".. 4%! 98 100 8 % Lon. General Omnibus Co., L.| Stk 100 109 14 
1500000) East Indian, Irredeemabie...... 44% |106 108 ee [Native Guano, Limited ......{ 6 | ull 4% 5% 
20014650|Great Indfao Peninsula......... 4 %/ 93 100 +» |New Sombrero Phosphate, L..| 10 - | 2 3 
334700] Oude and Robilkund ............ 4%| 96 98 + |Phosphe-Guano, Lim. A Pref, 10 | 6 64 
426000| South India, perpetual ......... 44%|107 109 74 % Rio de Janciro City Improv.L.' 26 | a 128 29 
* Up to and inclusive of the last periodical declaration. 
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[Conrinvep From Pace 407.) 


Co-operative Supply Association Creditors are required by 
the 30th April, to send particulars of claims to Mr G, A. 
Cape, the official liquidator. The 10th May is appointed for 
the adjudication. 


Direct Spanish Telegraph.—A dividend of 3s per share for the 
year was declared at tbe meeting. 

Direct United States Cable—At the meeting the report was 
agreed to. It stated that the cable had been paid for with 
the exception of 97,300/, which would become due after 30 
days’ working, and that the directors had now in band 
126,858 to meet that payment. With reference to the future, 
the chairman mentioned that the Faraday had been refitted, 
‘and would, in the course of two or three days at the latest, 
| proceed to pick up the cable, the exact position of which at 
both ends was well-known. 

Gas Light and Coke.-—The usual dividend at the rate of 10 
per cent. per annum is recommended, The mode in which the 
directors had dealt with a portion of@the expenses of the 
stokers’ strike at the close of the year 1870 was challenged by 
the Corporation before the Revision Commissioners. The 
matter had been already ee of by the Government 

| auditor; but, at the instance of the Corporation, the question 
was referred by the Board of Trade to the law officers of the 
| Crown, who expressed their opinion that 5,025/ charged to 
revenue in 1873 should more properly be carried to the in- 
surance fund out of the profits of that year. A deduction to 
that extent is accordingly made from the dividend now due. 
The receipts for the half-year were 657,277/, and the expendi- 
| ture 459,710/, leaving a balance of 197,507/. A contract has 
| been entered into for the sale of the site of the works of the 
| Blackfriars station to the Corporation for 170,000/, which will 
|be applied in reductions of capital. Capital expended, 
3,830,915/, leaving a balance of 132,585/. 

Gladstone Spinning, Limited —Capital, 125,000/, in 5/ shares, 
| It is proposed to acquire and work the Firs Cotton Mills, at 
| Failsworth, near Oldham. The machinery, it is stated, will 
| be arranged on the most modern and economical principles. 
Hart’s Pure Whole Meal Bread and Biscuit, Limited,—Creditors 

are required by the 28th April, to send particulars of claims 
to Mr F. W. Pixley, the official liquidator. The 8th May is 
appointed for adjudicating upon them. 

Tooley Bridge Spinning and Manufacturing, Limited.—Capital, 
60,000/, in 5/ shares. It is proposed to purchase and work the 
freehold property known as the “ Hooley Bridge Cotton Mills,” 
Heywood, Lancashire. It is mentioned that the property was 
recently valued at about 33,000/; The vendor has agreed to 
accept 28,2501. 

Landowners, West of England, and South Wales Land Drainage 
and Inclosure-—Vice-Chancellor Malins has appointed Mr 
Schneidau, of Old Jewry, liquidator in the place of Mr G. 
Whiffin, who has resigned. 

Mauritius Land Credit and Agency.— Warrants for payment of 
an interim half-yearly dividend to 3ist December of 2s per 
share, equal to 10 per cent. per annum, have been issued. 

| Merryand Cunninghame.—The directors have issued a circular, 
from which it appears that the vendors have agreed to a 
| further abatement of 424,086! in the price paid for the under- 
taking. This, with previous abatements, reduces the original 
price of the concern from 1,500,000/ to 925,9131 The iron 
works and their mineral fields were valued by the engineers in 
their report, referred to in the prospectus, at 954,916/; deduct- 
ing the former concession of 150,000/, and the present proposed 
| concession of 410,000/, the works and their mineral fields would 
| stand at 394.9161. 

Pearson and Knowles Coal and Iron.—The directors have 
declared an interim dividend for the half-year at the rate of 
6 per cent. per annum on each class of shares, leaving the 
adjustment between them to the annual balance. 

Price's Patent Candle.—After allowing for the dividend paid 
in October on the preference shares, there remained 37,1701, out 
of which dividends at the rate of 6 per cent. on the preference, 
moo e per cent. on the ordinary shares, were declared, leaving 
6,115/. 

Rio de Janeiro Gas.—A net profit is shown for 1874 of 
80,5207, of which 36,0001 was applied as interim dividend in 
October. The remaining 44,520/ is used in paying a supple- 
mentary dividend at the same rate as before, making 10 per 
cent. for the year; 6,000/ is carried to the insurance and con- 
tingency fund, and the remainder, less income tax, is carried 
forward. 

South Metropolitan Gas.—The balance available, including 
6,081l brought forward, is 23,232/, of which 18,2501 is required 
for the usual dividend, leaving 4,982! to be carried forward, in 
addition to the reserve fund. Capital expended, 357,544/, 
oe a balance of 27,2071. The receipts for the half-year 


po good aa and the expenditure, 66,030/, leaving a balance 










MINING COMPANIES. 

Eclipse Gold.—The directors state that the mines ar» pro- 
ae favourably, but that more capital is required; and 
t t in the event of the shareholders being unwilling to in- 
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crease their present holdings of the ordinary or “A” shares, 
it is proposed to issue debentures, the particulars of which 
will be announced at the ensu*ng meeting. 

Javali—The gross expenditure for the year has been 8,951), 
which includes 908/ on capital account, while the returns 
amount to 10,404, leaving a profit on the year’s working of 
1,122, 








COURSE OF THE EXCHANGES. 




































| 
| TvurspaY, March 30, Ferpay, April 2. 
| Tims. Prices Negotiated Prices Negotiated 
on 'Change. on ‘Change. 
—— ESSE aE 
seve] Short. 11153; 11163) 1125 | 1116 
eos --| 3 Months 11 18. 11283/) 1118 11 18} 
Rotterdam ..,........ oa -— | Wis | 12182; 1118 11 18% 
Antwerp and Bruss | - 25 55 25 60 25 524 25 57% 
..| Short. 25 224 925 35 26 20 25 30 
a 25 524 25 573 25 50 25 55 
. ae 25 524 25 574 | 25 50 26 55 
_ 2082 | 2087 | 2081 2086 
~ 2082 2087 =| = =2081 2086 
PONS nccccccorsoccccsoesces _ 2084 | 2088 | 2083 2087 
Frankfort-on-the-Main. - 2082 | 2087 2081 2086 
Petersburg .... — 32 | $29 32} 323 
Copenhagen. _ 18 45 18 55 18 45 18 55 
Vienna ....00000. o 11 37h | 1 42h) 11 37h) 1 42% 
Trieste ...-c000.00 -—- ll 37% 1l 42} 11 37} 11 424 
Zurich and Basle _ 25 56 25 60 25 55 25 60 
Madrid . — 47} 47} 47} 47} 
Cadiz.... - 4s 48} 48 45) 
Seville - 73 48 45 4e 
Barcelona. - 45 4s) 45 46 
Malaga _ 47) } 473 47} 474 
Granada . - 7% 47} 47% 47 
Santandar. 7% 47} | 47% 47? 
Bilboa .... _- 47 47% | 7 | 47 
IIIT | cccinnccctmebndbaenninbess | - 47 47+ | 47 472 
Genoa, Milan,and Leghorn...| — | 27 75 2780 | 2775 | 27 80 
Venice .... oo 27 75 2780 | 27 75 27 80 
ae acl — | 27 76 27 80 | 27 7 27 80 
Palermo and Messina —- 27 75 2780 | 2775 | 27 80 
Lisbon .... 90 Days 52 8 | 62 
on _ 524 52} | 623 | 62 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates of Exchange on 
Dates. ndon. 
Paris ....... guuatonencces Apr. 1 sso 25.21 26 = ceeee ° Short. 
Amsterdam ............ Mar. 30  .....- 11.78 soeeee _ 
Frankforticccocccccsccse = Sl coves 620° 8 —Sséensmnes = 
HAMbulg ..cccccsceceeee — 30  sesese ea 8 we col 
— me. a neath Dest @8=©2 es 3 months’ date, 
Reslim cccccecccccncceses —— BL cccose 204.5 | ccoves = 
VIENNA wecccccsseeserecee — 31 ove 112.30 —§ ecccs ° — 
St Petersburg ......... _ 2D <miee 33 ° _ 
Alexandria .....ccccce “= 20  scovee a. alan — 
Constantinople ...... ome Saale LOD$ twee 90 days’ date 
a — w —S.06hCl( (ll ee —_ 
Sr TEE vedere Dee OW. casein ee vo” “See 60 days’ sight. 
SRRTRTR asepeccssnceuss Mar. 8 7SSLQVpwm  —s._—s conven _ 
Rio de Janeiro ...... Pes BB cceses ————— 990 - 
Buenos Ayres......... a ae a - 
FOOTE nc vetctetccccencee EOE. -& cones eee. eat 6 months’ sight, 
BORG Hem g.ccccccce —— BB ...000 48 Zid ase ee _- 
Shanghai.............0.. — 25 mO@sa +  ijjé= cscs _— 








wd 42% ° g aaa 5 
“be Comimerctal Cimes. 
POST OFFICE ANNOUNCEMENT. 

Information has been received from the French Post Office that, in 
consequence of quarantine regulations which have been imposed at Rio 
de Janeiro, owing to the outbreak of yellow fever, the French packets 
leaving Bordeaux on the 5th of the month will temporarily cease to 
eall at Rio de Janeiio on the outward voyage. Under these circum- 
stances, no mails for Brazil will, for the present, be made up at this 
office for conveyance by the packets above mentioned. 


MAILS ARRIVEDL. 
Latest Dates. 

On March 31, from West Coast oF Arrica, per Cameroons—-Fernando Po, Feb. 21; 
Lagos, March 4; Accra, 8; Cape Coast Castle, %; Cape Palmas, 11; Monrovia, i2; 
Sierra Leone, 15; Bathurst (Gambia), 12; Santa Cruz de leneriffe, 22; Funchal, 
Madeira, 23. 

On April 1, from Sourm AFrica, per Nyanza—D'Urban, Feb. 26; Pietermaritzburg, 
25; Cape Town, March 6; St Helena, 12; Ascension, 16; Funchal, 26. 





AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average price o 
British Corn (Imperial measure), as received from tie Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 2sth Victoria, cap. 87, in the week 
ended March 27, 1875:— 


Quantities Sold. Average Price, 
qrs bsh ed 
EMIS cncntincsseniiticcceutebouapenions ee A cceenesesinne - 41°20 
BATISy coccccresee coscccescces vovenestereedt cuieiel “ED WD « ccaveecnncceias 41 8 
NET cnadevccvsad sovecoceocesocsocees Oe @ umkean 4°93 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the quantities soli and the average price of 
British Corn (Imperial measure), as received from the Inspectors anu Officers of 
Excise, conformably to the act of the 27tm and 28th Victoria, eap. 87, in the week 


ended March 27, 1875, and for the corresponding week in each of the years from 
1874 te 1871 :— 










Quantity Soxp. AVERAGE PRIcEs, 




















Oats. Wheat. | Barley. | Oats, 

qrs bsh| qrs beh} s d | os a s a 

1875 ....0+ one | 4177 4 4110 | 41 8 30 3 
a 3,112 0 60 10 48 6 28 7 
RBBB ccocccese 4436 7 55 4 39 «0 24 0 
a 3,559 6 4 2 37:0 22 0 
BGA ccvcereses 4942 3 55 69 36 6 26 4 
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COMMERCIAL EPITOME. 
FRIDAY NIGHT. 
Holidays and nee payments have interfered with the 
course of general business this week; but fine weather has 
set in, and its effect can hardly be lost after so cold a spring 
hitherto. Thus, on manufacturing trades most influence is 
exerted, but it cannot be said that any great impulse to orders 
| on home account is yet apparent, probably for the above 
_reason; but that branch has not been so much complained of 
as the export demand. The latter is still depressed and in a 
state of reaction, though not at present from the occurrence of 
ressure in the money markets or of further commercial 
ures. 
| The immediate course of prices in the grain trade depending 
| on the weather, a milder temperature has this week given the 
_markets a dull tone in some cases. Arrivals from abroad are 
now less impeded by adverse weather, although most of the 
northern ports remain obstructed by the great and continued 
| severity, ut the quantity of wheat already on passage is 
| known to be large. It is doubtful whether higher prices 
would at present be of much effect in attracting larger supplies 
from producing countries, and onthe other hand it is doubtful 
whether a still lower level will not soon be found sufficient to 
| attract enough for this country’s current requirements; at 
/any rate the trade is decidedly under the influence of such 
considerations, and the result is a general disinclination to 
buy wheat, although stocks in granary are much reduced. 
The samples brought to country markets are in so good a 
condition, as to have lately given values a real improvement, 
although market quotations have been little more than steady, 
but business is of a very dull character, in the total absence 
| of any check to views of a good season and plentiful foreign 
| su plies ultimately. 
n the cotton trade, business has reopened without great 
| briskness, but with steady markets for both raw and manu- 
factured materials. Yarns have been in dull demand, both 
| for home and foreign account, but not weaker in price; for 
goods a better general inquiry is apparent, and Eastern 
| markets continue to improve. 
| Wool has not been in improved demand this week, but the 
tone of the market for home-grown and colonial material is 
steadier owing to the smallness of stocks in consumers’ hands, 
| This latter appears to be now a chronic feature of the trade, 
| but no increase of demand is reported in the manufacturing 
| districts beyond a betier tone in the home-trade as a result of 
| the finer weather. At Liverpool the auctions of East India 
|and miscellaneous wools leave prices more or less higher all 
fom than those of a month since, stocks on the market 
| being reported smaller than for many years past. Messrs 
Heugh, Dunlop, and Co.’s Bradford Report states, that “‘ no 





| real adjustment of value between wool and the manufactured 
| product will take place until the new clip is brought upon the 
market in May and June, by which time, on the other hand, 
|the demand for Bradford goods, so long in abeyance, may 
have revived.” 

The iron trade is, more than of late and owing largely to 
| the oceurrence of holidays, in a dull and waiting condition. 
Consumers await a further reduction of quotations, and pro- 
ducers find coal getting cheaper and cheaper, while wages are 
steadily tending in a downward direction. lronworkers’ 
| wages throughout England dependent on the Derby sliding 





| scale, have been officially declared 24 per cent. lower for the 
|| quarter, without other effect than to strengthen expectations 
llof a coming material reduction at the end of June, when the 
‘|whole system of wages and condition of the trade will be 
aeseuaite investigated. Though the markets of the week 
have led to merely nominal business, it will thas be seen that 
the tendency towards depression remains unaltered. 
| The produce markets on the resumption of business, have 
| showa a very fair degree of steadiness and occasional activity. 
|, Sugar steady and in good demand as regards some British 
| West Indian qualities. Coffee is firm, and new plantation 
‘East India dearer. Rice quiet. As to the tea trade, Messrs 
Goddard’s Circular states, that “ the dispute between importers 
and dealers as to terms of sale still continues, although some 
| few of the dealers have withdrawn from the compact. Both 
| parties have issued the conditions of sale upon which they 
will make contracts, and these are only essentially different 
| as to the terms of unweighed or newly arrived tea. Business 
has been at a standstill. A few sales of Indian teas have gone 
| rather easier.”” The oil and tallow trades are steady but quiet, 
\in some oilseeds a brisk demand is reported. In metals 
copper has been steady, but tin has latterly fallen, notwith- 
standing the good prices reported at the Amsterdam sales. 


EXTRACTS FROM TRADE CIRCULARS. 
(From Messrs Heugh, Balfour and Co.’s Manchester Market 
Report, dated April 1.)—The receipts from the American ports 
| continue to show an increasing deficiency as compared with 
1) last year’s. A month ago the decrease was 163,000 bales ; it 
; 1s now 221,000 bales. These figures are very extraordinary, as 
in the beginning of December the receipts were 286,000 bales 
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in excess of the previous year. The chief feature of this mar- 
ket during the greater part of the month has been quietness, 
with anabsence of all speculation or excitement, notwithstand- 
ing the improved prospects of cotton, and at the same time 
great steadiness and firmness in prices. Within the last ten 
days there has been more doing at rather hardening rates. 
The commoner and better makes of shirtings have in 
most inquiry, to the comparative neglect of medium qualities. 
India advices, although better than they were, are still not 
very encouraging; but there has been more activity in China 
goods and yarns, and a very large business has been done in 
them. Stocks have been considerably reduced during the 
month, and are now very light. 


(From Messrs Ebeling and Havelaar’s Monthly Tin Circular, 
dated Rotterdam, April 1.)—Tin has been dull throughout the 
past month, and though the demand has been to a fair extent, 
renewed pressure to sell has caused a decline in prices. Since 
last week the downward movement has, however, been 
checked, holders showing more firmness upon improved 
reports from London, where large speculative purchases have 
been made at higher prices. The article attracts a good deal 
of attention just now. Billiton has again been largely dealt 
in, the price declining from 514fl to 49}fl, from which there 
was a recovery to 51fl. The combined returns of Banca and 
Billiton for 1875, compared with those for 1574, exhibit an 
increase of the import for March of 113 tons, a decrease of 
the import for the three months of 6 tons, an increase of the 
deliveries for March of 94 tons, an increase of the deliveries 
for the three months of 143 tons, a decrease of the stock 
second hand of 259 tons, an increase of the unsold stock of 
303 tons, an increase of the total stock of 44 tons, a decline of 
the quotation of Banca of 1fl, equal to 1/ 13s per ton. 

(From Messrs Richardson and Co.’s Copper Circular, dated 
Swansea, April 1.)—Inactivity is still the characteristic fea- 
ture of the copper trade, and there has been a general decline 
in prices since our last issue. A good business was transacted 
in furnace material about the middle of the past month, but a 
noticeable phase is that nearly the whole of the stuff arriving, 
and known to be on the way, is bought by smelters. There is 
hardly any ore in stock in this country, and the stocks of 
metal in Europe just now are quite 30 per cent. less than in 
1873 or 1874. Such a circumstance hitherto would in all pro- 
bability have brought about some speculation, hut this latter 
seems to have entirely deserted our market. 

(From Messrs Durant and Co.’s Silk Circular, dated 
April 1.)—We have had a guiet month in silk. This is 
trying and disappointing, but the weather has been unfavour- 
able, and the holidays may also have interfered with the 
development of the trade in manufactured goods. W'th 
large figures in stocks we have been left entirely to the daily 
requirements of consumers, and although all looms and mills 
are going full time, this has not been sufficient to prevent a 
feeling of dulness and in some few cases almost impatience. 
Still prices have been fairly supported, and it has not escaped 
the notice of some holders that the present ungenial weather 
may have some effect upon the coming European crop—at 
least in making it a late instead of an early crop, and this is 
generally attended with more or less risk. 

(From Mr C. Méllar’s Freight Circular, dated April 1.)-— 
The depressed state of business with which the last year closed 
has so far also prevailed during the new year. Severe winter 
having set in in the Baltic in January, the navigation has 
been interrupted since, and only a few of the Jower ports have 
iately become accessible. The large amount of tonnage en- 
gaged in that trade has, therefore, either had to be laid up or 
employed in other directions. Many charters have been closed 
for shipments at first open water from the Russian ports; but 
according to present prospects, these will open very late this 
year, and, owing to the great competition, low rates of freight 
have had to be accepted. From the lower Baltic ports very 
little business has been done, but there are large stocks of 
grain which are only waiting for better inarkets to cume for- 
ward. From Archangel most of the steamers required for 
early cargoes have been secured, but on rather lower terms 
than usual. Inthe Black Sea, the Azof, and the Danube, 
severe winter has also prevailed and impeded navigation, so 
that employment has been scarce. Freights have ruled very 
low, and there is not much prospect of improvement. The 
fruit season being over, the principal employment from the | 
Mediterranean consists now in bringing ore from the Spanish 
and African ports, but even these freights have been limited, 
owing to the dull state of the iron markets. From the. North 
of Spain, ore shipments have almost ceased in consequence of 
the continued hostilities. Coal freights outwards have beencon- 
fined mostly to the Tyne and the Wear, owing to the protracted 
ruinous strikes in Wales. Steamers loading on the berth for 
India have filled better, but at low rates, and the return 
freights are also without improvement. In consequence of the | 
prolonged unremunerative state of the freight market, it is 
but natural that many steamers should have been offered for 
sule, and several transactions have taken place at very low | 
prices, more especially in ships of large sizes. 
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THE COTTON TRADE. 


LIVERPOOL.—<Apri 1. 

The cotton market re-opened on Tuesday, after the holi- 

| days, with steadiness, and the business has since been con- 

siderable, with scarcely any change in quotations. Sea Island 

continues dull of sale, without change. American has been in 

good demand, and, though very oe supplied, quotations gene- 

| rallyare unaltered. Good middling Upland is reduced yd per lb. 

In Brazilian a large business has been done, partly for export ; 

| the quotations remaining unchanged, ot ur middling 

fair Santos, which is raised $d per lb. Egyptian is freely 

offered, without change in prices. West Indian and Peruvian 

are unchanged in value. rican is rather dearer, but quota- 

tions are unaltered. East Indian is in fair request, but the 

market is freely supplied, and last week’s prices are barely 
maintained. 


| In cotton “ to arrive” and for future delivery the transac- 
tions are considerable, though atratherjlower prices. The latest 
quotations are—Delivery : American, any port, D.M.C. April- 
| May 72d; April-May, not before 20th April 7}jd; May-June 
8d; June-July 8;d; G.O.C. April-May 7jd; July-Aug. Syed 
| —Orleans, M.C. April-May 8d. Shipment: Broach, machine- 
| ginned, G.F.N.M. G.F.C. Suez, O.T. Feb.-March 734d per lb. 
| The sales of the week (four days) amount to 61,120 bales, of 
|| which 4,810 are on speculation, and 10,900 declared for export, 
| leaving 45,410 bales to the trade. Forwarded this week, 15,010 
/ bales, of which 10,440 are American, 2,460 Brazil, 1,089 
|| Egyptian, and 1,030 bales Surat. 
| Apri. 2.—The sales to-day will probably amount to about 
14,000 bales, with a firm market. 
PRICES CURRENT. 
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Same Period 1874 
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Descriptions. Ord | Mid. | Fair Fair Good. Fine. 
- Mid. | Fair. | Good. 
} per Jbiper biper Ih'per 1b|per Ib per Ib) per Ib/per Ip per Ib 
qajajyajsyasla/s;atfajsyay; a 
Sea Island ..,... Sennenees 16 18 1¢ | 21 24 36 | 18 21 | 26 
Florida ditto .........000, 16 163 | 17% | 1st 20 23 | 16 18 } 20 
ee oat 7H) nce | awe wee ns Bh | coo | on 
en 6j 8 | ees ene ote | eS oe 
| Orleans and Texas....... 7 Bis] exe As ie ai Bil ae | eee 
' Pernambuco, &, li ooo ee ee OT es Be cs | 8%) oe 
8 NOG snc cceneessnsstcccsed ued ode 8} BE | ae ove ove f | eee 
| Bahia, Aracaju, &, ...| 0. . 72; 8 se ee aie TE) a 
SD SI tincnanmesamanntnants “ o 8} 8 ooo si sak 8} ove 
| Maranham .......00..0++ cae - | 8} 8] 93 v2 a i a | 10% 
MSV PEAER.cccccscesssccees:| 6 7 8} 93} 103) 15 6t | 8st! 102 
| Smyrna, Greek, &c....  ... eve 64 ye Oe Tt ce 7 ce 7 
| Fiji Sea Island ........ 9} n | iz] 18 | 4 | 26 || 13 | 14 | 16 
| Tahita ditto ............ sue 14 144 15 164 | ... || 133| 14 153 
| West Indian ............ 6) 63) 7 s 8/ 9 | 73) S| 9 
| La Guayran ............. 6 | 64 7 5 72; 8 | 6 re | 8} 
| Pernvian Sea Island... 9 | 103 | 138 14 15 16 13 | 144). 
NII cca csvicnesizeeenos “ 6} 6k) 68] ef! 72 bb] 6 7 
Surat—Hingunghat.... ... ove si 62 Tt | oe eos 6h | ose 
Ginned Dharwar ... © | ese 5 6} 62. ove GE 1 xc 
SMI citpistinbesened a 5k 6 6. lL oo | & = 
Dhollerah ............ mi Ol i St Bi aw Bw | Blo 
Oomrawuttee ......... 3% | 4 6} OB a | GR | ase 
re we 3} 3 | & 5 —— i at | eee 
Scinde ... ove eee | Gal ww ove \| eee | ose 
Bengal se eee 4e | 5 eee on eee 43 eee 
| Rangoon ............ — eve 4) 43 oe | Gh i oe 
| Madras—Tinnevelly...' ... | eco 54 st ese = 5} in 
ee oo 2 5 5 BE} sn ae ie 
PRICES CURRENT.—Apri_ 3, 1873, 
Lh DS dese LE uaene resto ner. 
Descriptions. | Ord. Mid. | Fair.| ,;, | Good.) Fine. | ——___—__—— 
°| | Mid. | et Good. 
per Ib per lb per Ib per lb per Ib per Ib! per Ib per dbiper Ib 
| @ qj;a);aitaj)aja | 4d d 
Bea Island ..-..000+.....- | 16 | 18 | 31 | 26 | 38 | 42 || 26 30 | 44 
Upland sccccoccccsess-s-- TE) ih) ome | ow | ove | ove ff MEL owe | owe 
NRE 7 | ot eee oo eee eee | 11% eee eee 
New Orleans ............ i OF | u- ee abs oi? SR A ome ove 
Pernambuco ..........+ | ese | oe 10 10g, 102) Ub] --. 11}; 11} 
Bahia, 80. scossssoses Fa hate he I 9 Saat weet A ine 4 | lt 
Maranham .....s000.00-++ | seo | ove | BOR! 20H) 108] Rf] .. | 21h] 124 
Egy ptian.s.secsecessesees | 6h) i | 10 | lop] 124 144) 9 | 1b} 123 
SMyrna ...... as a 6}) 72) 8b, st! 8 i 9 94 
West India, &e.........| 62} 74| of! 98 | o | wee} 69h | log] 114 
PUN ccoccersasersenss | 8 9 | 10) 10); 108] 11 93] lig} 12 
ALTICAT. ..csesceesseeseees - | G8] 7! stl ot] 9} ei of 
Surat—Gin'dDharwar| ci ead 7% Tet os Boxe 8 8% 
Broach.....scseees saeco St] oF) 7%] 8 | o. 6t| se] 9 
Dhollerah  ........... 3 4 6}; 7! 72] .. | es] sal 9 
Oomrawuttee.........| 3 4 6; 7 8 oon 6} st ¥} 
Mangarole .......00000, 3 4 St. OR ws ‘ 64 Tet on 
Comptah .......ceecsees | $3 4) 6} 6 Th] we 5 7% 7} 
Madras—Tinnevelly...| ... own ¢ 7% TE 1 ce oes 73 * 
Western ..... eve 7 ii_ 73 os 
DRE... nccccccceccscces eee 4 54 5 os 6t 7% 
IMPORTS, EXPORTS, CONSUMPTION, &c. 
1874. 1875. 
bales. bales 
Imports from Jan, 1 to April 1 ....cccccccessesesees 1,108,094 ceoeeeses 1,197,076 
Exports from Jan. 1 to April 1 ...ccc.sscossesceeees 121,976 — .....0.6 87,1 
| a ee 907,820 
Consumption from Jan. 1 to April 1 .............+. 833,240 eco..00 887,280 
The above figures show :— 
An increase of import com with the same date last year of.........bales 88,980 
An increase of quantity takeu for consumption Of ....cccccceersersecerrcerseseeeee 54,040 
A decrease of actual exports of ........0:.00ccocesesees évassoennoessccncescconscssescenncsce 9. 790 
An increase Of BtOCK Of  cscscccocsecesscccscccccccccccccseceneeres wreccscscecseccesccsocescecces 156,570 
in speculation there is an increase of 62,520 bales. ‘I'he 


imports this week have amounted to 142,414 bales, and the 
quantity of American cotton reported at_sea for Great Britain 
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(including cable advices to date) is 209,000 bales, against 
304,000 dales at the corresponding period last year. The actual 
exports have been 6,100 bales this week. 





LONDON. — Apri 1. | 
Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 


The market re-opened on Tuesday without animation, and 


last week’s quotations are barely supported. 
PRESENT QUUTATIONS. — 


































Prices of Fair 
| Ord. Mid.} Fair to | Good to 
Description. | to Mid. | Fair. |Good Fair) Fine. Isr | 1878, | 
per Ib jper lb) per ib per lb |per Ibiper lb 
d S i - a d d d 
Surat—Sawginned Dharwar...| ... @... | 5} 53@ 6} | 63 @... 5} 6§ 
SID cliehinitsishetnssenmesien tse om we & 66 oc 54 6& 
ES sinnine 3; 04h St 53) 6 .. 5} 6 
Oomrawattee ..c.cccccccccoooce| Sp 4h | 5} «6 ) BF... 5 6 
Mangarole...s.. sesssssoescsseese | st s¢{ at | oF oki .. .. | oF | 6 
GOGAT cnmsccmen ion 8) 1 & Se) BH wo | S 6t 
Madras—Tinnevelly eaneaiaies tie «ine 5 6} Ob 6 5} et 
IIIS * tnsctmegsanns Sikes toe | 4 5 6B 5} BE | OBR 6 
IIR, sctentietesnicnienns pate “os 4} 5 5 ij 6 5 65 
IES: capinstnvetsibaeisnns eed ese. -ame 1 ee 5 6 oe ose 5 6s 
Coimbatore, Salem, &C....006 | 00 ove 5 | & 6 6} 7 5 6s 
i tees as a th oe al a ew OLS I 
Bengal .......0- Jue oe | Ob | 4h Gh) OE 6 | at | ae | 
Rangoon  ......00 ~ om Lae a IL De 4 4a 
West India, &. joe we | 78 | 78 Bt) 8k 9 | B | oF | 
VOUT cieseseses ae 7% | 8 Des «a. se sh wi 
African eeeeeeeeseseee: eee 5} 6} 64 7 8 6} 8t | 
Australian and Fij ose 6) 7 7% 6% 72 «8h 7 9 
Sea Island kinds J. 6b 8 | 9 ut [12 36 jaa [15 | 
Tahiti ...... eeceeecececese oT we 7 8 12 131/14 16 12 15 





Sales to arrive, about 2,500 bales, viz., Tinnivelly, at 535d 
to 6;7;d, December sailing to May shipment, for good fair ; 
Western Madras, at 53d, March-April shipment, for good 
fair; Northern, at 5}d, April-May shipment, for good fair; 
machine-ginned Broach, at 74, Silcneneitenh, Suez, for | 
——— for good fair; Oomrawattee, at 53d to 5d, 

ebruary-March, Suez, for good fair, f. f. c. and g. f. ¢.;) 
Bengal, at 5d, March, Suez, for good fair, f. f. c. 


imports and DeLtvertes from Jan. 1 to Apr.1, with Stocks at Apr. 1. 



































Surat Bengal | China 
and | Madras. — & Ran- | and inet Total. 
Scinde ** | goon. | Japan. —_ 
bales. | bales bales. | bales. | bales. | bales bales. | 
1875| 2,277 | 24.879 | 36,771 | 13,929]... 3,697 | 81,553 
IMPORTS vesseeee 21874) 3,049 | 717 | 32,1296 | 1,778| ... 4,922 | 88,592 | 
____ 41873} 260 | 16,382 | 5,760} 16923] ... 501t | 44,336 | 
(1875, 1,975 | 36.426 | 22,149 | 11.518 |. | 4,295 | 76,353 | 
DELIVERIES ... 41874 2,120 | 32.755 | 21,588 | 29,948 eee 7,341 | 93,750 | 
= _ (1873, «5,053 } 49,020} 18848} 24511] .. | 4,664 | 102,376 
1875, 4,432 | 34610 | 41.223 25,339)... | 1,527 | 106.880 | 
Strocx,Apr. 1.41874 4.22% | 65,077 744 63.961 o 2,958 | 179,963 
1s73__ 3.927 | 25,455 | 41is2| o2sa7} | 3.729 | 169,836 
____ Corroy AFLOAT to Eurorg on April 2. | 
London, Liver- a. Foreign’ Total, Total, 
} , POO, orders, Ports. 1875. | 1874, 
} ' 

From— bales. _ bales. bales. bales. | baies. | bales. 
DRT snitcindtimmunnh 00) FORD} 40,622 120,372 | 125,575 | 
KUITACHCE cerocecsecsseseceeseeeeeees 1,168 a er A mee ID, «a 
te aieitiintotieicontesce e124} isio) f. 3,925 | 27.569 | 13,508 
Ceylon aad Tuticorin ............ | 20,271 coe we | 20,271) 9,606 


Caleatte cocoore ccccccccccscecccoccses! | 3,293 cet 


RAAGTER censesencesenence| oo | LO) .. 
‘ ' 











46,656 | 82,710 | 
20,413 | 99,995 } 


1875 SOR CR OER E SESE EEE EEEE SS eer eeeeeee 


1874 SOOO SOSOL RTOS OEEEEE SESE reer eeeecese 


NEW YORK. 


The annexed is from Messrs Neill Brothers and Co.’s Cotton 
Circular, dated April 1 :— 
To-day. Last week. 1873-4. 1872-3. 
bales, bales. bales. bales, | 
Recerprs—At Gulf ports ......... 2,000 ... 4,000... 2,000... 














—_— --_—— 


Total ....00000 8,000... 6,000 9,000 











7 days—At Gulf ports. ......++ 


26,000 ... 
Atlantic ports........0.+«... 


35,000 


2,009 see 29,000 
7,000... 22,000 


_ 


eeeeee 











a 61,000 51,000 


—_—_-—. 








5,000 
Atlantic ports ......... soeces 4,000 4,000 4,000 
Total since Sept. 1—Gulf ports 
Atlantic POrts ....ccseceeererees ooo 


1,548,009 


«1,706,000... 1,622 
1,637,000 . 1,033,000 


-» 1,708,000... 1,419,000 








All ports .1....csceseseseeeree 3,285,000 ++ 8,414,000... 3,041,000 











Week's receipts interior towns - sai 
Received subsequently at ports 390.000 545,000 
Corresponding week previously vis oe 


_—_-——_ 





Total COP .occce...ccccccere 


-»» 4,171,000... 3,930,000 


—_—__ 





Exports, 7 days—To G. Britain. 
FYANCE ..cccccescvescecesevesssevees 
Other foreign ports 


42,000 ... 
58,000 .., 


28,000 
12,000 


___ 


21,000 ... 


Peewee eeneee 








Total .. 


Total since Sept, 1 2,088,000 ... ++» 2,176,000 


Furvre De.ivery at New Yorx—Low Mippirxc. 
Api. 


POOR eee see eree 


100,000 ... 


40,000 
++ 1,905,000 











Peer eee eeereeee 


May. June. July, Aug. Sept. 
c c c c e 
I. icthstenscnsvbiaiecedéessdtian WG Feeee 16H oe 17H .ne U7 Heve 1738.. 


x... 165 ... 17 dy... 174... 173... 17 
. 163... 164 ... roe 


c 
-17% 


174... 





7 ty... 17%... 


Ist 


—_— 





a_i 








——————$ 
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Prices—MIDDLING. 


To-day. Previous week. 
c ¢e 
BROW OPRGORG  ccrceescccccrccveccccesescoccescescseseccsscecoccnn BBE  cencseces 8 
Galveston..........00..+ itinnaiceenmnsinniaigs ebtiipetend ecnccte ecoscenee | 
Savannah ....... eneenee asin enqrevece 
NII conscevtntennenesevesnniecinntsengeemied o 16 nr | 









I TIED" caduadicsanssenciuinhationtnmestinit sontendincecese’ nn 6§ 
Sterling exchange at New York (commercial), 4.80} dols. Gold at New York, 114}. 
Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent, 


-——-To-day———._ Last week. -—Freight —. 


Low mid, Mid, Mid. Sail. Steamer. 
d d a d a 
New Orleans eeerecrere or 8 os eeteee 8} ereeee 8% Oboes 3 tee . ve . 
Galveston (good ord.) 8 = sess BE — eeneee Bye ccceee at nomen 
Savannah ..rccccccccccce TE  cccvee i 8 osssen. Se cntaes 
Charleston .....ccccsrses — CU Ol nccced eoccee 
New York (steamer).. 8}  ...... ae | ee 


: - i 
There was only a limited demand for cotton in yesterday’s 
| American markets, and the tone was generally quiet. At 
Savannah and Charleston buyers obtained an advantage of 
id, the other markets remaining without quotable change. 
With the exception of April delivery, futures at New York 
| were steady, May and June rising 7sd. Sales of the day, 
| 23,000 bales. 





MARKETS IN THE MANUFACTURING DISTRICTS. 





MancuestErR, April 1.—This market during the past week 
has retained its strong tone, though the disposition on the 
part of producers to increase their quotations has materially 
checked business. In cloth the demand has been principally 
for common shirtings, which have been so stagnant for a long 
time; also in Dhooties a fair trade is offered. Yarns for 
export do not show any change, but there is every prospect of 
an immediate improvement. For the home trade a good 
inquiry is manifested, and values keep very steady. 

COMPARATIVE STATEMENT OF THE COTTON TRADE. 














et CC lll 
a 
a 








Price, | Corresponding week in 
Raw Corroy, | Apr. 1, 

| 1875. 1874. | 1873.| 1872. | 1871.) 1870 
| sedis dis dis disa 
Upland, middling .....cccccsssssssesseses perlb) 9 8 0 BI aw se | es ie 
Ditto, mid. fair.....00 eeeceneeceresersvesecsens | O S$, O BR... | ve | nee | ane 
Pernambuco, fair ..o.cccccccccscccccccsececsececes . {@ 831010/011/0 7§ 0113 
I . 10 8g 010% 0113 0 7 011} 
| Ne. 40 Muxe Twist, fair, 2nd quality...... { 0133/1 OFF 1 21 4/1 OF 1 33 
\ No. 30 Water Twist, Gitto —seeeee O11f |} 1 O28 1 24:2 4/2 021 33 
| 26-in, 66 reed, Printer, 29 yds, 4Ibs2ozs 5 3 (5 0|5 9/6 0 410} 5 10} 
| = 72 reed, ditto, 5ibs20zs 6 6 6 3/7 0/7 3)6 0/7 7 

| 3@-in, 60 reed, Gold End Shirtings, 37% aah ous 
| GR, OIE BORD ccnreertccttomnerenemnce 9 7h 9 7}10 4410 6/9 44:1 45 
| Soin, 63 reed, ditto, ditto, 8lbs120zs 10 74 10 7}11 4411 6 10 412 6 
| 40-in, 72 reed, ditto, ditto, @lbs 6 ozs 11 10} 11 7$12 6 12 6 11 6 13 6 

| 80-in 44 reed, Red End Long Cloth, 36 | 
Yards, 9 IDS.....seeerereereeee aaseeserseeeeers 8 6 8 3/9 139 3! 8 10410 10} 
| BRADFORD.—The wool market is still inanimate. Con- 
| Sumers buy cnly such lots as are required for urgent require- 
| ments. No change of any importance can be reported in the 
| yarn market. Export merchants continue to receive from 
their customers abroad offers at prices so considerably below 
what spinners are prepared to accept that scarcely any busi- 


ness is the result. Rather more activity is apparent in home 
_sorts at late rates. The piece market is still very quiet. 
The favourable change in the weather causes a more hopeful 
tone. 
| LeEeps.—The woollen market has been better attended 
| than might have been expected at holiday time. Producers 
of thin goods are busier than those manufacturers who give 
their attention almost exclusively to plain and higher priced 
| woollens. The new goods intended for the back end of the 
| year are already bespoken somewhat extensively. The 
| shipping houses are making more inquiries. 
| RocupaLe.—The flannel trade is but quiet, and business 
for next season can scarcely be said to have set in yet in good 
earnest. Manufacturers keep pretty well engaged, and are 
looking forward confidently te quite an average autumnal 
| demand. Prices are firm. 
MIDDLESBOROUGH.—There was a small attendance on 
| Change, and but little business was transacted, owing to the 
holidays. The rates of pig-iron remain about the same as 
| last week. The furnaces are now in full blast, and there is 
no probability of any interruption in the labour relations. 
Prices of finished iron, and also of coal and coke, remain 
about the same. 


ee 





CORN. 





AMERICAN GRAIN AND FLOUR MARKETS. 
| NEW YORK—March 19. 
There has been some check the past week to the activity in 
the demand and advancing prices of flour. Receipts have 
been more liberal, and the supplies also increased by a large 
| local production; shippers have been embarrassed by the 
| difficulty of negotiating exchange, by the upward tendency 
| of ocean freights, and latterly by unfavourable foreign advices. 
There was, however, no general decline, and the market was 
quiet, with holders very firm. The wheat market advanced 
early in the week, but the demand soon fell off under un- 
favourable foreign advices, unsettled exchanges, and advancing 


. 
_oO 
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ocean freights. Indian corn has declined fully 2c per bushel | 
since Monday, under the same influences which caused the de- | 
pression in wheat. Receipts at the West are considerably in 
excess of last year, and stocks are liberal, so that an inter- 
ruption to the export demand, from any cause, is felt at once. 
Rye has been firm, but the demand quite moderate. 

The visible supply of grain, ineledline the stocks in granary 
at the principal points of accumulation, at lake and sea- 
board ports, and in transit by rail, March 13, 1875 :-— 


Wheat. | Corn. | Oats. | Barley. | Rye. 












































bush. bush. bush. bush. bu-h. 
In store at New York ..........++. esses] 2,445,110) 2,392,439] 819,91 65,933 
In store at Albany ....c..s.ccecserseess 30, 29,000 53,00€ 27,000 
In store at Buffalo ......ccccccesesseees 751,647 6°,131 2,444) a 
In store at Chicago .......ss000- eneeees 3,995,010) 2,130,526) 645,514) 217.3 12,360 ; 
In store at Milwaukee ..........++. esse] 2,152,760 36,216 94,049 34,608 
In store at Duluth .......cccssscseees - 33,000) eos ie ah 
In store at Toledo* . ° | 1,078,758} 126,683) os 
In store at Detroit.... 50,239 { oon 
In store at Oswego* . 100,000 4,000) 1,500 
In store at Boston.... wed 240,443} 139,312) 6,290 
In store at St Louis .......s0.0000 ecceeee 319,168 461,969 690 3,150 
In store at Peoria ....... eorecereeeeres eve 29 689,639) 62,619) | 13,¢21 
In store at Toronto .....0....ssceeee eee] 464,141) 8,601 22,929) 1278) 592 
In store at Montreal ............000-ss00s 169,893 19,583 2,507) 1,430, ... 
In store at Philadelphia* ........... 50,00C} 110,060} 35,000 10,000) =: 1,000 | 
In store at Baltimore ......csesserses 135,293} 374,580} 20,000 1,000} 1,000 | 
Rail shipments .....0eeecreeeeeeeee| 273,265, 303,137) 175,547] 68,058 12,520 | 
Amount in New York* ............... el 140,000 50,000 30,000, 15,000 
DE cscs vectdatitbometinnd 12,188,953) 8,176,361) 2,255,107) 1,227,614 193,954 
Total in store and in transit— | | 
March 6, 1875...........-.+cs00-+++++000}12,109,533; 7,376,533} 2,213,489 


1,179,740, 195,278 | 
Feb, 27, 1875 ceeseesss-ossseeeneerseeee!12,189,111| 6,853,214) 2,200,033) 1,440,300 146,971 | 
Feb. 20, 1875 ssecseccnneesee-oos+seeeeee/12,201,784) 6,564,716) 2,161,445) 1,649,696, 152,663 | 
Mle 16 hn wiesicnntrineeeed 11,711,661 6,244,205] 2,511,349| 787,231, 293,780 


j 
* Estimated. | 
{ 








LONDON MARKETS. 


STATE OF THE CORN TRADE FOR THE WEEK. 
Mark Lang, Fripay EVENING. 
The weather during the week has been very favourable for | 
field work, which makes satisfactory progress. The trade has 
continued extremely firm in consequence of the small supplies | 
immediately available; and, although the demand is not in| 
any case active, prices have in several instances sustained a | 
further small advance. The deliveries of English wheat 
according tu the last cfficial returns, have slightly increased, | 
as also have the imports of foreign, but they are still 
beneath requirements, and in some of the provincial markets | 
prices have further risen 1s per quarter. At Mark lane no | 
quotable change has occurred in prices on the spot; but | 
extreme rates have been paid, for both English and foreign ; 
whilst in the former, the business done in parcels, free on | 
board, at shipping ports, shows an advance of ls, and coast | 
cargoes of the latter a similar improvement. The quantity | 
of foreign wheat on passage amounts in round numbers 
to 1,500,000 quarters, over two-thirds of which consist of 
Californian descriptions, so that in the forthcoming supplies | 
white wheats will largely preponderate. From producing 
countries abroad, the reports do not indicate much change. 
Some of the German markets are rather dearer, but those of | 
France and America remain as they were. There has been | 
rather more inquiry for country flour, for which 1s per sack | 
more than was obtainable a fortnight back has been realised. 
Town marks remain without alteration, and meet only a limited | 
inquiry. The home deliveries of barley have largely fallen off, 








at 


and foreign imports are not pressing so heavily on sale. A |! 


firmer tone has resulted, and for grinding descriptions slightly |; 
better rates are obtainable. In malting qualities there is no i 
material change. Beans and peas have arrived more largely, | 

but are wanted, and the values of both is upheld. The moderate 

quantity of oats imported has found a very ready sale, and all | 

cleared off at rather stiffer rates, the London market at the ;; 
close being almost bare of supply, either from ship or granary. | 

Maize has recovered about 6d to 9d per qr., and meets a better, | 

but not an active sale. 


SHIP ARRIVALS THIS Wek. 
Wheat. Barley, Matt, Cais, Maize. Flour, 
qrs. qrs. qrs. qrs. qrs. sacks, 
English & Scotch 2318 ... 573 .. 3153 .. a aiid 
SOUND Sctncauicinaceunsn ee ee eos me eater a 
Foreigt ..ecossseess 13400... 9400 ose ose ovr 82600 4, 7760 ove 4 TO, | 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
TRANSACTIONS OF THE WEEK. 
Fer Rerogt oF tTuis Day's Markets sEE Postscript. 
Mincine Lang, Frivay Eventna. 

Sugar.—The public sales during the week have been smaller than 
usual, and the market opened on Wednesday with rather a quiet | 
appearance. Some crystalised Demerara went at easier rates, 
Retined sugar having sold more freely, there was yesterday a better | 
demand fcr West India, importers obtaining firm rates. Sales 969 | 
casks, including parcels by auction. St. Lucia: brown and yellow, 
18s to 2is. Crystalised Demerara: low to fine yellow, 23s to 25s. 
891 bags crystalised, 23s to 25s 6d. 1,776 bags crystalised Berbice, | 
22s to 23s 6d for brown to middling yellow. The refiners have taken | 
several cargoes of foreign, and beet sugars are more readily saleable. 
Arrivals have been delayed by contrary winds. The landings of sugar » 


— 
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in the four chief ports of the United Kingdom last week being about report in spelter. Stock in the chief ports of the kingdom 1,100 tons, 


the same as the deliveries, the position of the total stock remains 
undisturbed. According to the latest estimate it was 141,000 tons, 
against 202,000 tons last year, and 128,500 tons in 1873 at the same 


date. 
luports and Dextverres of St@ar into Lowpon March 27, with Srocxs on hand. 


1875 1874 1873 1872 
Tmaported ...............tons 48000 ... 56290 ... 42610 ... 36500 
Delivery . ercereeseee §=—58690 ... 53180 ... 52200 ... 46900 
Beek: ....005000-rensecceee evvve 65830 ... 82250 57700 35450 


against 890 tons last year, and 880 tons at the same date in 1873. 
1872 it was 4,470 tons. 

Jutt.—Deliveries from this port have been large, but the stock is 
still in excess of last year’s at same date, and the course of business in 
the Dundee market is unsatisfactory. Yesterday there was more 


In 


| business done at recent quotations, and the advices from Calcutta show 


Natai.—429 bags by auction sold as follows: brown, 17s 6d to 19s ; 


soft greyish yeilow, 21s. 

Manila.—5,000 bags good clayed are reported at 18s 6d. 

Egyptian.—700 bags white crystals have sold at 27s 6d. 

Floating Cargoes.~—One of 6,600 bags grainy Peruvian sold at 24s ; 
one of 8,000 bags Pernambuco at 20s 9d for the United Kingdom. 
Two of centrifugal Cuba for the continent. 

Beet Sugar.—800 bags French by auction sold at 23s to 24s 9d for 
grainy yellow, and business done in fine white French crystals at 
278 to 27s 3d per cwt. 

Refined—The market has been firm, with rather higher rates 
current for stoved goods, Common to good titlers, 30s to 32s. 
Pieces in demand. Clyde crushed steady. Foreign goods are dearer. 
Say’s French loaves for delivery here last sold at 30s per cwt. 

Motassgs.—130 puncheons Trinidad have sold at 14s. 

Rum.—The market has been firm, with limited sales in West India 
at former rates, including good Demerara at 2s 4d per proof gallon. 

Cocoa.—There have not been any public sales, but several are 
declared for the ensuing week. By private contract a parcel of 
Guayaquil has sold at 42s per cwt. 

Correr.—Fresh arrivals have taken place, but the market continues 
firm, and the large deliveries prevent any increase in tae stock. 
Yesterday several parcels East India by auction found ready buyers, 
and at prices showing some recovery from last Friday’s. 623 cases 
868 bags went as follows :—Naidoobatum, 105s to il4s; small 
in proportion; Neilgherry, 102s to 108s 6d; bold, 110s to 113s; 
Wynaad, 100s 6d to 103s 6d; bold, greyish to colory, 103s 6d 
to 110; small berry in proportion. 89 half-frazils Mocha: mixed, 
long berry, 114s: short berry, 110s. 9 casks 333 barrels 407 bags 
Jamaica: good ordinary at 84s to 86s; fine ordinary, 87s to 88s; low 
middling, 101s 6d. 730 bags foreign only partly sold,- pale Guati- 
mala, 86s 6d; Bahia taken in at 75s to 78s. 

Jupoats and Da.iveriss of Corrgx in London to March 27, with Stocxgs on hand, 


1875 1374 1873 1872 
Tmports....00..+00 ecosccecosestOBS 14750 13080 ... 12900 12700 
Delivery .........0cvccsscecsseeesee 5170 3230 4450 ... 4130 
BRED OCE coccccevesccccccesssescsecese - 12170 3820 10330 8320 
| eovececcosoosces 7260 13750 7840 19300 


Tga.—The market exhibits more steadiness, the chief of the disputed 
points betweer the merchants and the trade being settled. At public 
sale yesterday 6,350 packages China went at some recovery on recent 
depressed quotations for green tea, especially as regards inferior kinds. 
Scented went rather better. No change to report in congou, but a 
moderate amount of business done by private contract. About 4,500 
packages Indian by auction three-fourths sold at steady rates, excepting 
for low broken tea. Large quantities declared for the ensuing week. 

Rice.—Transactions have been upon a moderate scale, including 


1,000 bags white Bengal: fine, 12s 64 to 13s; middling, lls. ivv 
tons Madras at 9s 44d; 40 tons low at 8s 6d. 120 tons Ballam at 


10s 3d to 10s 44d. A cargo of about 1,520 tons old Rangoon off the 
coast sold at 8s 44d ex ship; one of 1,000 tons Necrancie at 8s 14d per 
ewt, March shipment, open eharter. 200 tons Ballam to arrive at 
9s 44d to 10s per cwt. 


imports and DELIVERIES of Kics to March 27, with Stocks on hana. 


1875 1874 1873 1872 
Tam pOrtBece cccoccsevesccessscestOD8 23030 62090 33300 24120 
Doeliveries....... snetp anon osmmane . 25560 30180 33280 27219 
eee 49.400 78330 31470 32890 


Buack Perper.—Further speculative business has been done at the 
recent advance, but the market is now quiet. ‘Several parcels of 
Penang have sold at 4gd to Sd. For arrival 5d has been paid, Some 
business has been done in Singapore at 52d, and a small quantity 
realised 53d per lb. 

Ware. Perrer.—The market is firm, with an upward tendency. 
Business have been done in Singapore at 7$d to 7gd upto 8d for 
superior quality. During the week 7}d to 7jd per lb paid for arrival. 
Stock large. 

Orner Sprces.—There has not been any public sales, and transactions 
by private contract are limited. 

SaLTPeTRE.—Since last Friday about 250 tons Bengal have sold to 
arrive at 20s 44d to 20s 7}d. A few parcels on the spot at 19s 3d per 
ewt; refraction, 11 to 7 per cent. The market is now firm. 

Imports and DELIVERIES of SALTPeTaRx to March 27, with Stocks on hana, 





1875 1874 i873 1872 
Imported ....ccccccoeessoe..tons 4830 2560 220) 47) 
Total delivered ... ~< 207O 1960 2590 259) 
Stock ....cc.0- sencocveroscveneacstoss 5200 4560 2170 3330 


InpiGo.—Declarations for the ensuing sales now amount to 10,300 
chests, 

Orser DrysaLTerY Goops quiet. Some business has been done in 
gambier this week at 23s 9d per cwt, ex ship, “ with all faults.” 


Merars.—At the sale cf tin on account of the Netherlands Trading | 


Company, held on Wednesday, the Banca sold equal to 91/ 10s laid 
down here, average 52f 50c, or under the previous quotations. Since 
the result became known Straits has been weaker in price, selling 
at 86/ 10s to 87/ cash, and the market is quiet. Australian, 86/ 10s 
cash. Stock (first and second hands) in the company’s stores, 
120,330, 124,878, and 133,790 slabs respectively, in 1875 and 
two previous years. The above figures include Billiton tin. 
quiet tone pervades the market for copper. Chili bars, 80/; 
fine brands, 81/10s. No sales of importance in Australian. British 
unsettled. Quicksilver has further declined to 15/ per bottle. The 
ironmasters _ are not accepting any reduction in prices, and trans- 
actions continue upon a moderate scale. Scotch pig iron is rather 
lower, viz., 70s 6d to 71s per ton cash. There is not any alteration to 





} 
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a deficiency in the shipments to this kingdom. 

Heme.—Transactions have been rather limited in extent. 
Manila offered by auction were withdrawn. 

Linskep.—A large business has been dono in seed to arrive: Cal- 
cutta, 55s 3d to 553 64; Bombay, via the Cape, 55s 6d; the former on 
the spot, 59s; ex ship, 58s; Bombay, 59s 3d to59s6d. Azov cargoes: 
spring shipment, 53s 14d; summer, 54s per quarter. 

TuRPesTiInE.—American spirits, 25s 6d; last six months, 26s 3d 
to 26s 6d per cwt, with a steady market. 

PerroLeuM O11 quiet, at 103d to 1ld; May, 114d; last four months, 
is to 1s Odd per gallon. 

O1Ls.- Sperm maintains the late advances, the dealers holding nearly 
all the stock. Common fish oils are quiet. Linseed has not undergone 
any change, and the market is steady. Prices on the spot, 25/ 2s 6d 
to 25/ 5s; May to June, 25/ 15s to 26/; last six months, 26/ 10s. 
English brown rape at one time declined in value, but is now firmer, 
viz., 30/53 on the spot and for next two months; 30/ 5s middle months, 
and 31/ last four months; refined, 32/; foreign ditto, 33/10s. Cocoa- 
nut remains steady at last week's quotations. Palm the same, Fine 
Lagos, 33/ 10s to 34/ per tun. The latter rather quiet. Some small 
sales have been made in olive at the quotgtions. 

TaLtow.—Russian has been quiet, and there is a good supply of 
Australian. This morning’s quotations for Petersburg are 40s 9d to 
41s on the spot, and 41s 6d June. Thestock has fallen to an unusually 
low point, with the prospect of very short supplies from Russia this 
season, unless quotations improve. Shipments of Australian im March 
are stated to be 5,200 casks, 

PaRTicuLarRs OF TALLOW—Monday, March 22, 


198 bales 





1872. 1873. 1874. 1875. 
casks, casks. casks, casks. 
Stock this day...... wcvsccsseree 27,940 ace 23,476 «22 28,807 we 14873 
Delivery last week ........ « 1,673 «w. 1638 .. 3,333 1,371 
Ditto since lst June...... 95,880 ... 75,700 67,436 52,527 
Arrivals last week  ........ - 1,217 64 3,136 1,324 
Ditto since Ist June...... 94,426 ... 66,960 ... 71,845 ... 42,390 
( 43s Od old ) 
I GF Bae knerctsccvenvioes 56s0d < and ~ B88s0d ... 409 to 41/ 
( 43s 6d new ) 
PURE GOI cccntvictecevemme 45s 0d 453 0d 40s6d .., 4280d 
POSTSCRIPT. Fripar EvEntne. 


Sucar.—The market is steady, and some of the crystalised Demerara 
by auction went rather dearer. Total sales of,to-day, 661 casks, making 
1,630 easks for the week. 3,900 bags soft brown Penang by auction 
were withdrawn at J6s 6d, 

CoFrFEE.—26 cases 2,239 bags East India of the new crop sold readily 
at firmer prices. Wynaad, &c., 101s to 108s; small berry in proportion. 
Some small lots fine Mysore realised very high rates, viz., 114s to 
128s. 169 half-bales Mocha were chiefly inferior quality. Good 
yellow withdrawn at 130s; some mixed sold at 114s. 593 bags native 
about half sold; fine beld, at 94s 6d; smaller, at 86s. 170 bags 
African at 70s. 226 bags Singapore withdrawn. 

Rick.— 3,497 bags Madagascar paddy by auction were taken in at 8s. 
A cargo of Rangoon sold at 8s 6d, open charter. 

Brack Peprex.—A few sales reported in Penang, including some 
emall lots West Coast at 54d. Singapore, bad to 53d per lb, 

SHELLAC.— 456 chests went at a heavy decline: A C garnet, 9/ 2s 6d ; 
good button, 11/ 15s to 12/; native orange, good, 12/ 6s to 12/ 2s 6d ; 
liver, 10/ 5s to 11/7 10s. 

Metats.—Scotch pig iron, 70s 6d to 70s 9d cash. Tin lower. Straits 
for delivery, 85/ 10s to 86/ 103 per ton. 

Tattow.—Town advanced to 42s 


9d. 1,626 casks Australian by 


} Auction about two-thirds sold at last week’s rates. Mutton up to 41s 3d, 


beef up to 39s 9d per cwt. 


ea tons seal part sold at 33/ 10s to 36/ per ton for straw to fine 
wiite Labrador. 





ADDITIONAL NOTICES, 

Tra.—A fair business has been done in tea since its reeommence- 
ment after the holidays. Several sales have been held, and are 
advertised for <, upon the new terms introduced by the 
dealers The dispute, however, is still unsettled, and business by 
private contract is still conducted upon the old terms. Common 
1 and brok Green 


next wee! 


conv 


g cen leaf kinds have advanced $a to 1d per Ib, 
ni nted teas are rather cheaper. 
EnGLisn Woo. continues very quiet and prices irregular, 
CoLontaL WooL.—Market quiet, some inquiry for Cape scoured for 


yntinent. 


} 


and se 


Fiax.—Market steady. 
Hemp.—Market qui 
SILK.—Market quiet. 
sEEvS.—The seed trade ruled dull, at late rates, 

LEATHER.—The transactions in leather since our last report have been 
very limited, partly caused by the Easier holidays, and also by the 
pre-ent dulness of trade. A faiz supply of fresh roods arrive generally 
equal to the demand, but prices are unaltered. _ pe 

Tosacco.—There has been but little business done during the past 
week in American tobacco; the transactions in all growths have been 


t at unaltered prices. 


| only toa limited extent. There is no new feature to report in the 


an eneilly nt cee Sen tl ers ila 5 be 
market, holders continue extremely firm for all descriptions, and the 


advices; from the States report high rates with an active demand. 


Substitutes have had but little attention. Segar tobaccos are much 
wanted. 
MeraLs.—Transactions continue to be few and small. Copper has 


sold slowly, but quotattons are unchanged. Iron is still flat. 
fluctuated, but eloses lower tnan on Monday last. 
have both been neglected. 


Tin has 
Lead and spelter 


So SS 
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April 3, 1875.] 
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METROPOLITAN CATTLE MARKET. 
Monpar, March 29.—The total imports of foreign stock into London 
last week amounted to 8,411 head. In the corresponding week last 
year we received 9,360; in 1873, 7,262; in 1872, 16,009; in 1871, 
13,494; and in 1870, 8,111 head. 
The cattle trade to-day has been without feature of importance. A 
fair average supply of stock has been offering, but prime qualities have 
been rather scarce. For beasts the inquiry nas been very slow for all 
| qualities, but values are unaltered. The best Scots realise 5s 10d to 6s 
| per 8 Ibs. From Norfolk, Suffolk, Essex, and Cambridgeshire we have re- 
| ceived about 1,100, and from Scotland about 89 head. The show on 
the foreign side has been moderate, comprising about 190 Dutch, 163 
| Danish, and 400 Spanish. The demand has been slow, at late rates. 
| The sheep pens have been moderately supplied with fairly conditioned 
‘animals. The demand for all qualities has been inactive, at previous 
| values. The best Downs and half-breds have sold at 6s 8d to 6s 10d 
per Slbs. For lambs the inquiry has been to a fair extent, at slightly 

easier rates. Oalves have been in fair supply, but the demand has been 
very slow, and prices have Ceclined 6d per 8 lb. Pigs have been quiet, 
| at previous quotations. At Deptford there have been 200 French and 

German beasts. 


SuppLies ON Saue. 


Mar. 31, 1873. Mar. 30, 1874. Mar. 29, 1875. 


DARRES cxcceicns seuineseasbincadtitliinte $000 9 ccoce... 2,970 acscee... 2,030 
| a caeiaeiiaes PE ee BBABD scvecicces 20,500 
Calves ....cccccresorerervsccescesseeees BO sereceses 117 ..ceveees 80 
PAGE cee .cccceee secceeee ecccecccoscceonce FO crceecee 110 ......000 20 


METROPOLITAN MEAT MARKET. 
| Frrpay, April 2.- -There has been a fair supply of meat on offer. 




















With a moderate demand, prices have ruled as under :— 

Per 8lbs by the carcase, 

s& @-<¢ ed. 2:4 
Inferior beef... 3 8 104 Inferior mutton .............. 3 2 to4 0 
Middling ditto ..............0.4. 42 4 6/| Middling ditto ................ 40 5 0 
Prime large ditto...........0. 5 0 5 2] Prime ditto ........... eebbcehens 5 2 5 6 
Prime smali ditto .....«.....5 2 G6 i Taree Gh  cceccdvesecscocvssess 368 44 
WORE ceccescccnvescceetessees ccocee & =O 6 6 | Small pork ........... dénatsmee © SO & 4 

POTATO MARKETS. 
Boroven anv SpiraLrietps, April 2.—With moderate supplies of 
potatoes on sale, tendo at these mar kote has been fairly active at the 
gents, 75s to 125s; Victorias, 100s to 155s; flukes, 
110s to 150s ; soaks, 60s to 70s per ton. 
| COAL MARKET. 
| March 29. March 31. April 2. 
! s @ sd s d 
Bebside West Hartley .......00...0 Ssecnousecoes vee ceveee 20 D ceorce ove 

| Hastings Hartley ...........+... seescscceesee ences coe eo rer 20 OD  crcece eee 

aioe ca cndinsiiinsdboaoas eco teens © 20 9 scores eee 

| Weardale Screened .........cccceccccecesceeveees eco = eoeeve 16 Dae. os 

| Wallsend—Harton .........cceccseseeseneeeeeees eco oneS » BOD caso ove 

| BND, scccUvnvnccesminenseaiibaiedssien ce" vebtes Bi snakes ove 

| Hetton LyOns .........--seeeeeeee . ere en enee 18 3B severe ° on 

Hawthorn... coo | emsce BO DB cease ° ee 
Lambton ..... acoso MLO * sccece 20 0 
South Hetton sens con wenece Bh  ctcuce coe 
Tuas)  .ccrccccccessecocevesessses ee ee i eee oe 
East Hartlepool ......... eccecccee eco «| enpete BR: DB) cesses 20 3 
TUDE | ssnseceneice itiiines ciakwerenves eee tates o 8 8 ince DS 

| Hartlepeool ..............ccccscses ~~ ee ° ee genes . 19 6 

| Original Hartlepool ............ eee veeeee eee eneeee 21 0 

{ COON RCicescctensccsscncerntaspececes ose ene ° er ee ae 

ee ninco seteebianune a ° oe 6 come OC 

South Kelloe .....cccseceeserereee sn onan . ooo eweese AO OG 

Eden Main ....... Seiitwetpastiminiie oe Cte 1 6 cee 1 OO 

| Holywell BD "wntacvecst Oceeses eos eeteee ose = ee eeee 19 6 

| No. No, No, 
Ships at market ...... wciioiadeate ickakestenn o a a 65 
| we BI ec cacnss occnnnreensessvseccamesomnes . eco ease 65 cnceee 61 
| = —-_ Un 0d ... 000... c0ccccccvceccecvecesesee ooo actu Gn Sen 14 
| hears, PANDY ania tansadertingeainds mites hai Jaci Be cane 5 
| LIVERPOOL MARKETS, 
WOOL. 
\| (FROM OUR OWN CORRESPONDENT. ) 

Aprit 1.—Owing to the Easter holidays very little has beea done 
here this week, but the few sales effected are at prices without change. 
About 1,300 ballots Peruvian are announced to be sold at auction here 

/on the 14th inst. 

| —— 

| Che Gasette. 

Sevdbnaiine 

Turspay, March 30. 

SCOTCH SEQUESTRATION, 
| William Hunter, Glasgow, omnibus proprietor. 

| THE GAZEITE Ut LAST NIGHT. 

{ PANKRUPTS. 

’ * 
Oliver Culliford and Savill Carter, Savage gardens, London, wine 
| merchants. 


| George Clayton Edwards, Coleman street, London, auctioneer. 

| Aaron Morris, Hill street, Sunderland, Durham, "jeweller and general 

| _ dealer. 

| John Walter Davies, Pwllheli, Carnarvon, grocer and flour dealer. 

| William Coniveer, Valley Hotel, Combmartin, Devon, hotel keeper. 

| Frederick George Last, ‘Waldringfield, Suffolk, 

‘Alfred Warren and William Lenton, George street, Luton, straw hat 
manufacturers. 

| Nankwell and Co., 
chants. 


Great Winchester street buildings, London, mer- 


SCOTCH SEQUESTRATIONS. 
| James Forbes, Bogenhilt, Forglen, Banff, farmer. 
| William Todd, Peebles, auctioneer, appraiser, seedsman, and general 
agricultural merchant. 
Peter Mungall, Glasgow, grocer and provision merchant. 
John Lamb, Pitt street, Glasgow, smith and cartwright. 


NECN ce aenEEnEEnmEEnnsnmnnnnsnstn a 
Re TS TT 


ee tt LL AS 


Of Imports, Exports, and Home Consumption of the following articles in the 
13 weeks euding March 27, 1875, showing the Steck on March 27, compared with _ 
the corresponding period of 1874. 
FOR THE PORT OF LONDON. 


*,* Of these articles duty free the deliveries for Exportation are included under 
the | head Home Consumption, 












e 
| 
STATEMENT 
| 
| 
| 

















EAST AND WEST INDIA PRODUCE, &c. 
SUGAR, 
ImPoRTED. EXPorTeED, Home Consump. ‘OCK. 
British | we — ——— 
Plantation.| 1874 | 1875 1874 1875 1874 1875 i874 1875 | 
en ee SO ' 
tons | tons tons | tens tons tons tons 
West India..| 15300 | 15964 466 20060 } 17381} 18798 | 11571 | 
Mauritius .... 3755 | 3502 57 2458 | 3718| 4671} 4200 
Bengal & Pg, 1438 3145 16 2105 2245 | 6378 | 4366 
Madras ......, 2033} 3277 4 | 2369} 4723| 7425| 4748 


Total B. P| 22526 | 25889 543 26992 28067 | 31272 | 25385 











Foreign. | 
Siazn, &c....... | 9675 6923 42 5016 | 12076 35171 24007 
Cuba & Hav. 839 | 198 351 983 1619 } 1438 182 
Brazil........., 3905 | 2288 20 2301 2437 4665 1304 
P. Rico, &e...| 550; 141 “ 1086 1145 | 268 694 
Beetroot ...... 19785 | 12521 ° 


15807 | 13340} 9430 | 12605 
25193 | 30608 | 





cluded in the Home Consumption 


Column, 





j 
Total Frga| 33754 22071 | 443 





\The Deliveries for Export are now in- 





Grand Total £623) | 47960 | 986 __ 62185 | 63634 | 82244 | 65824 
MOLASSES, 





| 
Sa 
50972 | 40439 































































































































































































IMPORTED. Exportep. Homs Consvmp. Stock. 
| tons | =. = Sec | tons tons tons tons 
West India... 939 | 96 | S55 | 100 §39 1342 736 
Foreign ......| 72 | “s . (ment .& 81 13] .12 
| } hat dd eas | 
Total... 106i | 998 696 | te \~ 1083 | 620| 1455] 748 
ee eee cs mane | 
MELADO..| 2) 43) |z="| 1s] a3] 2] 
RUM 
a SF MS -|Exportep ‘& Dr- ie ik . a cad eae 
IMPORTED. ([LIVERED T0 Vat.\Home Conscmp, STOCK. 
} | } | _— 
gals | gals | gals | "gals | gals | gals gals | gals 
West India... 625185 | 632745 | 330885 | 455830 | 515745 | 621225 |1153710 1205145 
East India...| 193300 | 118350 |} 92520 94680 | 75915 66780 | 135270 | 162315 
Foreign ..... | | 110835 | 19305 67560 | 51660} 15345 | 24570 | 140715 | 158490 
| i EXxporTED. | | 
Vatted........./ 483030 | 514145 | 275310 | 280170 126990 | 166680 } 335790 j 364140 
i 1412350 1284545 | 766575 912340 | 733995 797255 |1765485 |1801090 
Cocoa. 
: ee am 7 ——_—_ 
ImPorTED. EXPORTED. Home Consvmp. Srock. 
| ewts ewts | ewts | cwts | cwts | owe | ewts | owts 
B. Plantation) 10420 14540 | 2400 | 1975 23538 | 20947 29122 | 24969 
Foreign ...... 13735) 14719} 6554} 8319 | 4626] l0sl9| 28293 | 27969 
__ Total ...| 24155 | 29259 | 7954 | 10294 | 28164 | 31766 | 57415 | 52938 
COFFEE, 
a re “tons | tons | tous | tons | tons Nl ‘tons | tens” | tons — 
West India... 1041 | 806 196 | 702 172 214 1023 | 392 
Ceylon ...... 6625 } 9932 2345) 7114 1871 3264 6387 } 3100 
East India .. 2171 | 1325 368 | 1526 696 | 963 2851 | 1645 
Mocha......... | 354; 184 16 | 36 82 148 $85; 111 
Brazil.......... 1632} 1809 491} 2191 93 193} 1509| 1232 
Other Forgn. 1252 } 633 403 | 601 319 391 1626 | 782 
csicanieantestl einai) sctitapcrnnaieh dipieebipoenslnciitienenel 
Total ...| 13075} 14744 | 3819} 12173} 3233] 5173 13781 7262 
RICE .........| 62083 | 28034]... | .. | 30177 | 26661 | 78334 | 40405 
PEPPER. 
or ~ tons | tons tons | tons | tons | tons | tons | tons 
540 265 - 396 363 | 1272{ 1201 
__ 3034 2422 |... -- | 1890] 2243 4921 | 2996 
~ pkgs pkgs | Pike ‘8 | pkgs “pkes | J pkgs | | “pkgs pkgs 
NUTMEGS... 365 Ce ae wes 643 | 848 1070 1416 
CAS. LIG...;} 7026 | 7777 | 1810 | 3768 | 2273: | 40698 
CINNAMON.) 3916 | 4116 4307} 3610 | 15168] 13347 
‘ D ehilesall a -| 
bags | bags | bags | bags bags bags bags bags 
PIMENTO...; 13425 | 11664|  ... “a 7033 | 10421 | 40458 30803 _ 
RAW MATERIALS, DYESTUFFS, &c. 
serous serons serons a serons | serons serons seruns  serons 
COCHIN’ L.. 7548 | 8384 éee oe: 7403 5724 0337 | 13290 
chests chests chests |‘ chests | chests chests chests chests 
LAC DYE... 648 | 1048 eos} eve 1210; 1020} 10604; 10324 
tons | tons tons tons tons | tons tons tons 
LOGWOOD., 3337} 2037)... - 3504} 2350] 1222) 909 
FUSTIC...... 571 | 176 ese “se 593 | 189 584 39 
apeaibeees ince lesdenettea tibiae de aiuhiahs like egcianlbihdie esl aan 
INDIGO. 
| ebests | | “chests | chests “chests | chests | chests chests | chests | 
East India...) 7903; 8451 | 6453 | 6215 | 22664 23579 
serons serons | serons | serons serons serons | serons serons 
Spanish ...... 7681 | 5456 | |e | 8285 | 177K | 8689 | 5572 
SALTPETRE. 
Nitrate of tons | tons | toms | tons ‘tons tons tons | tons | 
Potass.....| 2563} 4830) ... 7 1959} sora | 4563 | 6205 
Nitrate Soda) 1269] 1874! _... "| gg0a | 3892] 1146!) 22098 | 
COTTON. 
~————Tbales | bales | bales | ‘bales | baies | bales | bales | bales 
E. India, &e.| 94012 | 71987 | = 91505 | 71403 | 163877 | 100167 | 
pes 1010270 1054662 111398 } 81083 | 795750 | 826360 | 700840 | 831860 
F } 
Total ...1104282 ‘1126649 ' 111398 | | $1083 | 887255 | 898268 | 864517 ' 932327 | 
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COMMERCIAL TIMES. 
WEEKLY PRICE CURRENT. 


*,* The prices in the followin 
carefally revisedevery Friday afvern 
by an eminent house in each Locsin. 


LONDON, Fatpvar Evesixe. 


Ashes—<duty free 


Pot, Canada.........percwt 34 


Cocoa—duty 1d per lb 


Fair Trinidad. ....per cwt 46 
Grenada ..c.cocccrcccesceseorere 41 
Guayaquil .....c.cecccrcee eves 

Brazil, red Bahia . sovcocsceves OD 


Coffee—duty aenebente dried, roasted, 
or ground, 24 per Ib. 

Ceylon, plantation low mid. 99 
middling to fine,......0 «102 
native, good ordinary ... 54 
East India, plantation ..... - 96 
MALTVE scosesevevereseresseeees 


Manilla, fair Indan .. ....- 
Singacore, Bonthyne ...... 


Rally (picked)......0.00--+00- 76 
Mocha, fair to good ..... -110 
Jamaica, good to fine ord, 83 
Costa Rica, good and fine . 


FARE cosccccvccevscrcscoveccsose 


| Central American, foxy i 


PAL] ..rcccrevseersenee sce careee 
COLOTY 22: .eevvreeneeceeceeeee 
Brazil, Rio low superior... 
2o0d first.........cccrcecceess 
frir to good channel .....- 
common channel ..... . 


Santos, GOO  .......cereereeees 
fair ...... eabscoenvecoscocseses 


|! Bahia, g00d .s+.v+--eeeeeseeees 76 


COURINIOT once eneceeeercerereee 


Drugs and Dyes—duty free 


Aloes, East India ....-cseee 


| Anniseed, China, Star ..... -107 
Aryol, Cape ccoscsscorerceeses 76 


Balsam, Pera ...ccocersoereeeee 
Bark, Cascarilla ...cossssss- 
BOTAK ccccceccecceneseeeenessters 
Camphor, China ececscvevese 
Cantharides....... —e lb 
Castor Oil, firsts.....+ +-+e0ee 
SalVron,...cccccecsececseseserees 
Sarsaparilla, Jamaica evenes 





Wax—Bees, English.........145 
Fast India ........ «+130 


Cochineal—Honduras. prib 
Temeriffe ......c-ceeeses serene 
Lac dye, native eves eoceceee * 
Turmeric—Bengal...pr cwt 2 
Madras  ceocercee sceseeveees 
JAVA .ccccccscescevecescrsesoese 
Cute ccoccccoseeeeeereerers evcee 
Gambier ......cscccecee-eoseeses 
Dyewoods—iuty free 
Brazil, Branch ......per ton 
Do. second quality ...... 
Fustic, Jamaica..... eovecees oe 
Logwood, Campeachy...... 
HONGUrES  seveeeeeeee ecveces 
Jamaica ... ovceseee 
Red Sanders .. 





ol cccvccecsecoosescocoees 
Pruit—Currants, duty 78 
Patras  ...c0e-+eeesPOT cwt 


Vostizza ecopesenenecssoonese 4 


isiand ...... 
Gulf ..... 
Provincial seo-ecceerseeeeees 
Figs, duty 7s per owt 
Turkey...pr cwt duty pd 
Raisins, duty 7s per cwt 
Valencia NOW  ..sccesereee 
Muscatel ....cosccorerecereree 
Smyrna, red and Chesme 
SUILANB....ccceececerereeceeses 


EVOMO  .ccccccccccscscccessc0ee 


Uranges— 


&t Michael, 1st Sad 


flat box seccsesecceeses 
Do, 2nd quality eesecccccece 
Valencia ....cccrecesceesceees 
Lisbon m St Ubes, $ch 
Sicily ....ce-ceceeeesper box 
Lemons— 
Palermo.....0..+++sPeT CASE 





Barcelona nuts......per bag 37 
Spanish nuts ... per barrel 40 


Brazil nuts......++ 
Coker nuts.......s0- 
Flax—duty free 





Archangel ............per ton 44 . 


Rica W F PK KK ccocovcccccecse 
9-head ... 


_ native ditto... 
Hiemy —<duty free 


a 
East Indian Sunn 
China grass...... 


FORO cesnsrstera-eesessnswemesees 





a 


BELSH “> 
coco coe 





ao? 8 ocoooocecs 


— 


SBS8e28uS 
Cae eooceosososcoss cooooesesosoo 


et 
te 
on 


= SEERB® Roe ass maPSsoBBowws ire 


SOOSSCA*oweoooop~pooosos 
wo 
Se oacoowaocooewouoooos 


= 


caomhts 


~ 


7 
owooaooan 
eooco & SACS OBROSORSSSCESO® 


wo 
7 





no 
~~ 


w 
~ 


SSo8h 


coocoo co oooooFreo 


5m oSoOCO ooaco 
eooooo eoooo 


«per 100 18 
£ 


~ 


eo oosooooe 


St Potcrebarg, 12-head in 34 10 


a 


Peypiian, Gocmnt dressed “ 0 


St Ptrebg, clean... per ton 38 10 
OUCHNTE.. coccccccececs.cocces SB 10 
WAME<ABOAM cocecccccccecs.00i F 

Riga, RRine... ..cccccoce.coree Be 10 





cocooseoooo 


rej 1% PO ereeetereeseeese 


CUCRRAD 0. ccsecnnocesssocee 12 
Coir—Yarn, ,ood and fine 35 
ord.te fair Se eeeneeeesesences 29 
fibre POSE SPOS E CCE ET ET ee Cae ce 29 
TOP ceccceee cosvetercerserare 29 
$t70BK ceccveccesccccscccccscesece |= 


= 


SBEBSu SM oBABook oF BRoTMBcoES ohBoo 
oso 


ecoocooooosco 
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&Cow prib 8 
B. A.and M. Viddry... 0 
Do & R. Grande, salted 0 
Brazil, Ary ....ceseeseseseree 
Drysalted .......-0s0+eeee9 
lted Mauritius ...... 
Rio, dry Rio Grande ...... 
West Coast hides ....+..++ 
New York......csccesesersees 
East India..........ceeseereees 
Kips, Russia.......-+0++++ 
8. America Horse, pr de 
o—duty free 
Ben ieee ae 
Ode ccccccccccessrecorsereceeee 
Madras .....ccccccossesesssesee 
Kurpal ....c.cccssesesseneee 00 
Guatemala ....cccccceereece 


Leather—per |b 
— hides......30 to 45 lbs 
ecceccsos 65 
English butts +016 24 
do 0228 36 
Foreign butts ...16 25 
do 20028 69 
Calf Skins ......28 35 
do onseee 4D 75 


do exe+ee8) = 
Dressing Hides . ss «++ 
Shaved do cseceseereve 
Horse Hides, English...... 
do Spanish .. -per hide 
Kips, Petersburg, ts lb 
do East India........000« 
Metals—Copper per ‘ton 
Sheating, bolts, &c...... 94 
eg roe ponenveee: - 97 
08. cccenccees eoneannien ——— 
Tough cake ............... 86 
Best select.......cc-ss0e0e» 87 
Iron, per ton 
Bars, &c., British ...... 8 
Nail rods omnia a. 
HOOpS..nssesee- wooo LI 
Bhe!CtS  rccccccovccccreceveee 12 
Pig, No. 1, Wales ...... 0 
Bars, Wales ..........0... 8 
BAILS cccccoccccccsescsscscess | 8 
Pig, No. 1, Clyde......... 3 
Bwedligh....cccococescccsevece 17 


MOCO KR RR HHH eee wMwoONw BOOSCSCSSOOOSCSS 






Lead, per ton—Eng. pig. 20 


GOS aiccorcccccccccsosecccce BS 
FOR 1end.....cc.cce.cccereccee D4 
white do, kegs ............ 28 
G0 CBSKS..ccccccccee..c00e 37 
patent Shot 2... 26 
Spanish vig ......ccesee00+ o- 20 
Steel, Swedish in kegs... 20 
in faggots.......ccreereee oo SL 
Spelter ........0.- oper ton 23 
Tin, English blocks, pton 94 
bars in barrels......... 95 
Refined .....0-crecsesseseeee 96 
Banc8....ccccccossccccessseee 95 
Bewalts ceccoccecccese ecccovce 87 
Tin Plates, per box - 
Charcoal, I C .....0.00008 36 
Galea, F © ccsconcsecscsncee 37 
Molasses—Brit.per cw ti l4 


Oils—Fish— £ 
SperM .....0.0.0c.-+--per tunlll 





Southern, pale............ 35 
Beal, pale ....0-.ccccccoores 36 
OG mccennceceessonnenngnece 41 
East India......c..ccc.00000 23 
Olive, Gallipoli .......... 0 
GhOja ..c000.0000- coor 43 
Bicily .....0..000+ eevevesess -. 42 
Malaga nrorrcccccsossesreese 40 
OUTED ccssanvesccserpenscesee 42 
RAAB STS cccceescccecnccese 40 
Seed, Linseed...... per ton 25 
Rape refined English... 32 
Do Foreign ....0.-+00. . 33 
BrOWN cccccccsccoscceccesss BO 
Greed BU ccorccccesscscccce 35 
COCOA-NUL ...000ececeeeereeee oo 37 
Palm (Lagos) .....-.ee-eeees 33 


Oil Cakes, Linseed, Eng. 13 


Foreign .....cccccsccssssesee 1) 7/6 
Rape cecccccsccccees eccccvecscen O17 


Oil Seeds— 3 
Linseed........0«.. per qr 55 
Rape, Calcutta, R.A.T. 49 


TID ccciccccseterecnes bi 
Black Sea ... ~~ | 
Teel or Sessau e ‘seed . . 45 
Poppy... ; 





TORE ccevtsnncovnseveceveenes ‘ 
Petroleum-Refined. pr gal 0 


Provisions—duty free 
Butter--Waterford pr.cwt 0 
CRIS UW ccccocccmssessecoessn «© 
Cork, 4ths to lets ..... 0 
OO ae | 
Friesland fresh .........116 
FOTACY _ accccevccccercerccces 100 
Bacon, singed—Waterfd. 80 
EAmerick ccccccccccccccvece 75 
Cesk ccccosce ee 
Hamburg .rsccccocsereeceee 66 
Hams, York aa 
ee | 

Lard — Waterford and 
Limerick bladder ... 86 
Cork and Belfast do ... 70 
Firkin and keg Irish ... 76 
American & Canadian 0 
Cask do do 56 
Pork—Amer.& Can..pr.bl. 70 





Beet—Amer.& Can.pr.tc. 95 0 100 
Cheese—Edam.........00-.. 68 0 72 
GOUERrccccoccecsccsssccsevese 64 0 6D 
ee a 


American, new .....+... 68 
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Rice—iuty free 
So't grain ............percwt 
Bengal, table ........... ecccece 


Do yellow ..c.cccrccccseseee 
J ras.. SESE HERE ETERS ERE SOEE 
Bosin—American, com... 

fime sec..... . 

MINI <ontetannctsewtcen ecccensee 
ge Sey 44d percwt 





Pear] .......00......percwt 16 


eee 


Seeds—Caraway...prcwt 36 
Canary...ccc.ce.cceeeessPer Gr200 


Clover, red .......per cwt 40 
WRICD cccccscccccoscoccccesccs BG 
i TT, 


Linseed, foreign, ... per qr 50 


Bombay erccccevercconoeeecce 


Mustard, brown...per bush 10 


| 


8 
Rape per last of 10 qrs ...£30 


Silk—duty tree 


Surdah .......0000s ne Ib 14 
Cc ‘ssimbuzar eoccccccccsovee 20 
TNIIIIIL wntsaussinouncnceaneen tee 


Jungypore .. ponvecanecsesneses 
Comer colly ..0...cesseesesses 
Mimesipe)  ccccccscesssccseee 
Radnagore ......... wensecece 
China, Tsatlee .. 
Tayseam... 
antics 
Re-reeled China .. eet eesueees 
Raws—White Novi......... 
FossOmbrone ....ceseseee ve 
SROEES cccccevemseneticens res 
Milan 
Organzines— 
Piedmont, 22-24........008 
Se 
BS BOD ccnessccestsere 
BIO BODE ccescccccvcens 
See TD eueiscieieun 
BP ED ectsensnicicomn ° 
Trams—Milan, 22-24 ...... 
Do. 24-28 . 
Patent reat 
Japan Kaw—Mybash ...... 
a eenenesnenenne’ en 
TE conececssepenennenssnce ° 
SEIT vencnsunteinneennmatecsinen 
eee sonuek os 
Mastah..... 
Acchezan 





Spices—Peypper, duty ‘free 
black, Eastern......perlb 0 


WEES BD consemsencotene 
Pimento, duty free 


Mid and good...... perlb 0 


eee 


Cassia Lignea,dy free.pct 55 


Cloves, per lb—Zanzibar... 
PORBRG ....cccnercesenevecesece 
Ginger, duty free 


E. India.....co...ces per cwt 0 
Fair Cochin.....ccccccosessee 65 
Mace, duty free......perlb 2 


Nutmecs, duty free ......... 






Pe er 


Pin 


Coeococo SuUoewr 


20 
16 
16 
18 


28 
27 


a7 


35 


or 
Nie are Oo 
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Spirits—Rum, duty 10s 2d per gal. 


Jamaica, per cal., bond, 


15 to 25 OF ..... eocesce 
en 
fine marks ........00. eoce 
Demerara, PTOOL....06 
Leeward Island — ,..... 
East India = soscce 
Foreign —n 


Brandy, duty 10s 5d per gal. 


FRETS ..sosmes 

Vintage of | 1872 ...cccoce 
Ast brand { 1871 ..c.cccce 
in hhds | 1870... 


Geneva, COMMON ....06..05 
B06 cccoccccccccccccece eeccecee 


Corn spirits pf duty paid 12 
Spirits f.o.b. Exportation 2 
Malt spirits, duty paid ... 12 


Sugar—Per cwt. 


British Plantation,grocery 22 
FEHNING .coccccee-s-esecee ooo 19 


Foreign Muscov., grocery 2 
TEAMING .00...000.-+ - 
Mauritius, cry ratalised— 
EET iccnclictincs 
13 B14 ws. on 
BO BID ceccesvccesscee 
Syrups, low to good yellow 
low to fine brown......... 
Bengal, low to fine yellow 
‘ew to fine brown ......... 
Penang, low to fine yellow 
low to fine brown ......... 
Madras, low to fine crys.... 
Native, low brown to low 
VOLOW ceceveesecesereseeres 
JAZZETY ncoresseeeeeee seni 
Manila, fair brown ......... 
Musee Vado .....ccccsceseeses 





Siam&China,lwtogd white : 


low to fine yellow ...... 
low to fine brown ......... 
Java, low to mid. white... 


low to fine yellow & grey 2] 
Cuba, clayed, Nos. 12 a 14 23 
— 19 a11 21 


Bahia & Maroim.fine brown 


6D QTOF ..rccveccosecccscoese SO 
mid. to good brown ..... 18 
ROW BEOWR. ascesererceseseces i 


Pernam, Paraiba,& Maceio, 
TOTIOW cccecersevecivecescsecce 
low to fine brown......... 

Egyptian, good to fine 

crystalised 


low to fine brown ......... 36 


et Oe oe CO 
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Refined—For Seneetes * 


Titlers,22to24lb ...... 29 


Lumps, 45 Ib .......-ss000008 29 


Wet crushed ...ccccccccccce 96 


ere 
il ndsttinsinepmanenneaseey Tab 
For export, free on board 


Turkey loaves,1to 4lb 0 
6 lb loaves .... eeccccccccsces S72 
101b do escoceccesesccs OO 


COPUROMT : cccisonnicturaacdetnian Me 


UNDIND catiindcnsmenenecadentattaee 
Treacle........ meshecsheniienn - 14 
Dutch, refined, f.0., in Holland 


20 Ib loaves superfine 


20lb do en FF 
Crushed, superfine, in brils 80 6 


—_- No. 1 — 
ae 7 


Belgian refined, f.o.b, at Antwerp 
4and 3 Kilo loaves ...... 31 
Crushed, No, 1 in barrels 30 


Saltpetre— 


Bengal............ per cwt 19 
English, refined ........0. 24 
Nitrate of soda ........ccccoe 12 


Tallow—duty free, per cwt 


St Petersburg, lst Y C... 40 


Tar—Stockholm... pr bri 25 
Archangel ..... onnene: escccee 18 


Tea—iuty 6d per lb 
Congou, fair to good.......0. 
Kaisows, fine to finest...... 
Pakling, fine to finest. 
Nw Season's Oont! a&Moning 
Ning Yong and Oolong ... 
Sowchongs, finest . 
Fl wery Py koe, fine | to finst 
CE I paiattaasi sees 
Orange P: koe, g od to ‘inst 
Twanky, fine to Hyson knd 
Hyson skin, good to fine... 
Hyson, finest ........... sees 
Young Hy, son, fine to finest 
Imperial, fine to tinest.. 
Gunpowders, Moyune..... ‘ 
Japan, fine to finest ......... 
Assain and India .,,., eevesee 
Timber — Timber and 
Hewn Wood—Dantzic 
& Meme! fir...per load 


oeeee 


BRIA BE ccecccccccscoccssecce OD 
Swedish fir........c00. cocee GO 
Canada red pine ,........ 70 
— yellowpine,largell@ 

_— small 80 

N. Brucwk. &Can.Bd.pinello 
Que! OG EE  ercennnn ee 





Baltic oak .... 
African oak . 


Tudian teake .eoccccccccess. 240 
Waiiscot iogs 18 ft each 75 
Deals & Sawn & Prepared Wood— 
Norway,Petersbg stand £10 0 
Bwedish .reccocccrccssescesee 10 0 


eoccese + 11 10 


Russian .... 
Finland  ..c..0.. 





Canaua lst pine.. ——— 


— Rceteneevtnn ° 
American spruce ........ 


Dantzic deck, each ....., 
Staves— 
Baltic, per mille......... £209 
Quebec, per standard do, 75 
Tobacco—dy3/pib&5pet. 5 
Maryland, per ib, bond... 0 
Virginia leaf ........ srseceseee 0 
— Stript ..-.00. aiitocee © 
Kentucky leaf ............. - O 
— CUTIE  cccesecs coon O 
Negrohead ......... daty 46 l 
Columbianli.duty 3/X5pe 6 
PEED, -sntsennnarecastaninens - 2 
_ rars, bd duty 5... 8 
Purpentine— —per cwt 
AMEPICAN SPITIts woses..ccee 25 
POMC BO. os-ccccssccncces esse 
Wool—Lnzlish—; ver pack of 240 Ibs 


Fleeves 8. Down hogs...£17 6 


Half-bred hogs 
Kent Heeces ............ 
S8.Down ewes & wethrs 
Leicester do ......... oe 
Sorts—Clothing, picklck 
Prime .... 
Choice ... 
EET: ccccsnvensenwnce 
Combing—Weter mat 
Picklock . 
COURMION <ccoceccotccces 
Hog watching 
Picklock matching., 
Super 
Coloniai—jar |b 
Syaney.-Fleece & amb.., 
Scoured. AC....ccccccsece ° 
CI WRIMOE: sennccntiotens 
Locks and pieces 
Slipe and SKINS ....cs06. 
P. Philip-Fleece & lamb 
Scoured, &C.....ccccccvcee 
Unwashed scocccoccceccce 
Locks and pieces ...._. 
Acelaide-Fleece & lamb 
BeuGFed. Bo.cceseccsrece 
Unwashed ..........00 oo 
Locks and pieces ... .. 
V. D. Ld-Fleece & lamb 
Bcoured, &..cccccccccccce 
Unwashed ......ccccocces 
Locks and pieces ...... 
Cape G. Hope—Fleece 
ONG LAM ..cccccccccccce 
Scoured, BC. cocosccccesccs 
Unwashee ..... 
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Che ECconomist’s Railway and Mining Share List. 


THE HIGHEST OFFICIAL PRICES ARE GIVEN. 


RAILWAYS. 


_ OnpINaRY ¥ SHaReEs AND Stocks. 


| 
oi. | 


ais} 
giz 


rised 


Name. 
Issue. 









Stk}100 |Bristol and RIP sesocnnegniion 115 
8327496!) Sth}100 |Caleconian .......0ssessesseeeeeees (LOOP 
28773| 20 | 20 |Cornwall .........c..scccsscwseeseeees 
3750!100 |100 Cornwall Mineral ae sasecoesenses 
5tk|100 |Dublin and Belfast Junction ... 
70000; 20 | 20 |East London.....s.csceesseees -seeeeee 
15420002} Stx}200 | Furness...........0cccscocscsssceseesses 
47277101) Stk'100 (Glasgow and South-Western .. 
8350228! Stk! 100 | Great Eastern EEL 















St 100 | | Do A) A reeves no dvd. til (255 
Stk!100 Do Bf 6% hasbeen paid B 1/136 
Stk/}00 | Do div. deferred 1872............/133 
Stk/ 100 |Greatsouthern& Westrn (Irelnd))}110 
Stk}100 | |Great Western, Consol Ordinary|i10 
Stk'100 | Do sep. of New iss, at 102 pm... 
Stk/ 100 [Highland . eecece. coccsceooonesooncnse 
Stk,100 ‘Lancashire ‘and Yorkshire sevens 13SE 
Stk'100 ‘London, Brighton, & 8. Coast... 100} 
Stk'100 |Lon., Chat., & Dover, Arbitration) 28} 
Stk/100 |[London and North-Western.....,/ 144} 
7966529!) Stk/100 London and South-Western...... 114 
3959073! Stk !100 /Manchester, Sheff., & Lincolnsb| 78} 
7667 401 eee | Do Prfd. {Defd.reevg no div) = 
766740 Stk! 10 | Do Defd { "till6% is pd to Prff 
38730301! Stk 100 |Metropolitan...........csseses 
676701) Stk/100 | Do Prfd. {Defdreevg no div 
67670) Stk 100 Do Defd }'til 6%is pd to Prf 
22500001) Sik}100 | Metropolitan District..........es00 37 
10 | 10 | Metropolitan & St John's Wool! ... 
17992062) Stk|100 |Midland “C nsolidated Ordnry ”}:39 
6100008) Stk|100 |Monmouthshire ........cesrseseeees 120 
6 220836)| Stk 100 |North British ...... 
17087214! stk!100 /North-Eastern Consoi 
1975000!) Stk’ 100 TMerthe LONGO cc1c.-cecoccesesecvenees \ll4 
$230140/| Stk'100 North Staffordshire......cecsceses “| 71 


seeeeee 4 








760001) Stk) 100 |Rhy ne cesses eeeee, 65 
1092615!) Stk 100 \einenahive 0 ae rt | *2e 
3163121) Stk'100 Somerset and Dorset ....... oneane 
1534305?) Stk!100 South Devon ...ccoscsececeeseeeeers | 57 
37882752) Stk|?50 \Gouth-Rastern ....c..cc.cecccscososee. 120 


19911602) Stk 100 Do Prfd. { Defdrecvgnodiv) |130 
1991160 Stk!100 | Do Defd { "til6% is pdto Prff |114 

12750) 20 | 20 ‘Staines, Wokingham, & Woking! 25 
1110000/| 8tk|100 'Tatf Vale shintnninemiannee 
250000] Stk!100 |Waterford and Central Ireland 17 


2000001) Stk/100 |Whitby, Redcar, & Middlesboro. 32 


PREFERENCE SuARES AND STOCKS. 


1123814! Stk 100 | \Bristol and Exeter 4% ceseesnar 98 
$75000/| Stk) 100 ‘Caledonian 5%, MO. Bicceccccccsecse| ooo 
2766671 Stk'100 | Do do Aberdeen, gua. 6% voces eee 
1600002) Stk}100 Do do d0 7% ..ccceecoeseeeeesseeees | se 
8300007] Stk'100 = Do do do Ordinary...cccccscess: —_ 
600000!) Stk! 100 Do do Midland,......cccceeees laa 
2000007] Stk 100 Do do Dundee and Arbroath... ~ | all 
4000001; Stk; all Cornwall 44% guaranteed ...... ae 





156250/| 8tk'100 Glasgow & Sth. Western gua. 5%) .., 
100 100 Great Eastern, 5% Metropolitan! 
Stock, issued at 105 


Do E. Counties Exten, No. poe 








9600007) Stk! 100 
960000/| Stk |100 | Do do do No. Qesesseceessesesveeere| 116 
6418177 Stk! TOO | We AO SG ccccccccereccecsccvscceeseo/ ISS 
132380/| Stk/100 , Do E. Union 4% guaranteed..| .., 
806000! 8tk}100 Do Norfolk 6% Ext., 1846...... “Se 
1060001) 3tk | 100 Do do 5§% Ext., 1847....cccccese| oes 
869801) Stk\100 | Dode 5% Wav. Val. 1847 ...| ... 
1289301] Stk|100 | Do E. U. Harwich, 4% 


1874501] Stk'100 Do do Woodbridge Exten. do| "~ 
1298262/ Stk |100 Great Northern 5%  ...cccccoseees “lis 
750000/| Stk/100 | Do 5%, redeem. at 10% pm. oe 


810000) Stk 100 | Do £}% do do do is 
1000000] Stk}100 | Do5% do at5i%pm...! ., 
6750001) Stk | 100 De Leeds, Brad.,é Halifax 6% 139 
2930901] Stk'160 |Great Northof Scotia:d, Ist pref.) aa 


1329100/| Stk 100 |Great Sth. & Wst. (Ireland) 4% | 97 
6047808i| Stk 100 Gt.W.—Kent-chargep er gua.5% | \120% 








10710496) Stk) 1100 | Do Consolidated guaran. 5% | 18} 
4566001100 | all ‘Lancaster and Carlisle,4}%......| ... 
7940408 Stk|100 |Lancashire and Yorkshire 6%...'140 

Stk|100 | Do Barnsley, 5! 35 10d% ......! ... 
Stk}l00 | Do 6% (East Lancashirs).,....! ... 
5380487, Stk/100 Do 43% (Black urn er 107 


19558607} Stk/100 |London, Brighton,&S C 6% guar.|117 
2700001) 8ik|L00 |London& N.W.C.&Nuneatond% |1194 
171252/| Sik}100 |London&8. W.,7% ,late3rdShrs. | 
ese | ose Do (Portsmuth. perpet. anns.); .., 
Stk/100 |Manchester,Shef.,& Liacoln.,6% |140 





4754947) Stk|100 | Do Ist Preference scocccceeee) 1h 
6595001] Stk!i00 | Do 4} Preference .........c00.e008) see 
3666984 Stk|100 | Do do “do 33% 75 

10} 5}; Do do redeemable6%| 7 


2000001 Stk}l00 | DoRed5%8.Y.Rentcharge 1363) ... 
220000/| Stk|100 | Do Irred. do A 
2700001) Stk) 100 Do7 % do do 

3087306/| Stk|l00 Midlana 4% Con.Pert.Rent Chge 100 

4600177/| Stk/100 | Do 4% do guar. pre ‘ference ...| 99 
1239467/| Stk| 100 | Do 4} % do preferential (re@.)|102 
2444129/) Stk|L00 |North British Consol. 4%, No.1 92 
444505/) Stk {100 | |North-East rn--Consolidated4%| 99 
1880422/) Stk) 100 | Do Hull & Selby pur. 1871,4}% }102 








20900007) Sth 1100 Do at% Tedeemable .....0000-/103 
17915917] Stk 100 | Do G. NB. 4% ...ccocsccccee-cool ose 

872] 25 | 83!) Do Berwick capita eonstetusatdl die 
4560007) Stk 100 | Do Btoctn. & Daringtn.A. - ~~ 








Stk 100 | ” Do w est Hartlepool eccccccccese] OD 
20 | al} North Staffordshire ........0000| 23 
St) !100 (South Devon, rent-charge......... 1115 





RAILWAYS. 


PREFERENCE SHARES & STocKs, wITH DtvipENps Con- 





2 
tt 


TINGENT ON THE Prorits OF EacH SEPARATE YEAR. 


4039167) Stk]100 |Bristol and Exeter, 
745180/| Stk}100 |Caledonian, 44% guaranteed*... 
1113070/) Stk}100 
ee 





44% weerceeee 


Do Scot. Central, min. 7 %... 
Do do 44 % irredeemable* ... 
Do Scottish N.E. 44% «........ 
Do 4 % convrtible, issued at80} ... 
ornwall Minerals, 6 %.......+ 
East London, 5 %, Ist Preference 60 
| rea 


Dos % enesescccsses ee | 

Do 44 % perpetual ...............)106 

10 | Do convert, 72, 6%till 1 Jy,'77| 122 

10; Do do 1873, do 1878) 124 
Stk}100 -| 97 





Great Eastern, 44 %, 1861-2 .. 
Do 5 %, 1862 noo} ... 
Do New BS %, 1BBS ccccec} «00 
Do de 5 % 1864 ....|101 

Great Northern, 5 %, irredmble|107 


4820507) Stk|100 |Great North of Scotland 44 %, A 7 


2180307) Stk} 100 





8' 


BE Ge Oh Bis Dieencacccscneen 
k}100 |Great Waneun—Oensl. Pref.5% ne 


5136501) Stk}100 {Highland A, 4} % ...000.--sereereee| 102 


4000002) Stk/ 100 











seeee eee 


Do B, 5 % acecceecessesees ie 




















125120) 63! 6} Lancashire & Yorks., New + 
12330001; sition OPE Wi, SINE cecceuiinnes acecncesl 000 
6077501) Stk/100 Doi %. 1865.. sevessccccescesers sol <0 

883000) Stk} 4) Do 4} %, 1872 . capintngnsacesccneneeeh ee 

aa 10 |100 | Dod % 1674... nceimaeek oi 

Stk/100 \London, Brighton, &c.,.44 %, 1858 104 

Seseoen Stk/?foo Do do 4 %, 1860} 91 
7160001] Stk|100 Do do 44 %, 1861/104 
943000/| Stki100 | Do do 44 %, 1863}104 
8309707; Stk/100 Do do 5 %, 1865)114 
1661335/| Stk|100 | Do No. 6 5 %, 1866}114 
32209657) Stk/100 Do No. 7 & %, 1866)114 

li Stk/100 Do Consolidated Pref. 5 % ...... 114 
46941831) Stk|100 |Lon., Cnat.. &c., Arbitratn, 44 %} 812 
21976661| Stk|100 |London and North-Western 5 %/119 

2400001| Stk|100 | Do Bedford and Cambridge...| 98 
300000/| Stk/100 | Do Shrewsbury & Welshpool] 95 
9711072) Stk 100 — & South-Western, 44 % |107 
16000007) Stk!100 | D do 6 %j117 
10000007 Stk) 100 Manchster, Sf, & Linc.,5 % 1865/109 
10000007} Stk} 80} D do 6 % convrt}111 
1¢800001| Stk! 60 | Do do 5 % 1874... 87 
5000004) St|100 |Metropolitan, 5 % ...-.seereee-seeee| 109 
1000003) Stk/100 Do New, 5 % ccccececervecceesores | 108 
6000008; Stk!100 | Do 5 %, 1869. ...scoccecerssseveeee| LOD 
2500001} Stk/100 Do Irredeemable 5 %, 1872 . ++ 108 
2500002) Stk} 100 Do do & %, 1874 ...] .. 
15000001| Stk|100 |Metropolitan District, 5% ......| 88 
70006811) Stk! (100 |\Midland 5 % Con. Perpet. Pref...|119 

164375} 16 | | 16 Do 5 % New, opt. to con. Ag’77} 21} 
189162) 16 | 12 Do 5 % Pref. 1873, do Aug. 1830; 163 
193750} 12 3 D0 5 %, 1575....ceseesseeeereerenree) 4} 
3850198/) Stk|100 |North British Consol. 4%, No. 2,) 88 
24195727] Stk/100 Do Edin. & Glas., Ordy, 44 %| 99 
4210001) Stk! 100 Do con.5% pref. 1874, iss. at 90) 100 
1869000/| Stk|100 |Nortn-Eastern, 44 % redeembie|103 
6350007 Stki100 Do Stockton & Darl, Class D*{128 
26430007] 8tk!100 | Do 5 % redeemable........... ooee 103 
1668663] 6! 6 | Do 5 % Con. Jan. 1876 «s+ | 9} 
170000} 8 | 8 | Dob % con. into ord.Jan.1,1878 11} 
166657! 12 | 12 | Do 5 % reJeemable Jan. 1, 1384 123 
11312502 Stk|100 | Do Blyth and Tyne, 4 % ...... 99 
7000007] Stk|100 |North London, 44 % re 5 %)) 
9710001; Stk|100 |North Statfordshire, 5 w eoeceee 113 
360000// Stk|100 | Do 4} %.. gunsevonbens 102 
2130002) Stk}100 | Rhy mney, 6 % 1964 .. edbeseccese eoee( hl7 

850002| Stk|100 |Somerset & Dorset 5 2 Ist Pref.) ... 

3600002) S k}100 Do Bath Exten. 5% Pref. shrs.| ... 

906801) S k| 100 Do do 5 % 2nd Preference ...... = 
$146172 Stk 100 {South Devon,5%.... -|109 
2157200/ Stk}100 South- Eastern, 44% « «| 105 
26408207) Stk|100 Do BW ° ccccccceescosef117 





* Failure of full dividends in many given 4-year notto be 
made good out of the prof fits of any st ubseqaent ty ear 


i 
| 
j 


Share. 
Paid. 


Stk/100 
100 all 
Stk)100 
Stk 100 
Stk} 100 


Lines LEASED aT Fixep RENTALS. 








tensing [28 
: asing Sm 
Mame Companies. |= a. 
| 
_— —— —=- 3 — ——_ —_—_- 
Birkenhead ....ccccceseeeeeee L.&N.W.&G. W /100 
Do 4} % Pref. ....00000++- | DO sesscoceeees| 106 
Buckinghamshire ......... Lon. & N.-W...'100 
Chester and Holyhead ...| Do ...006- 61 
D0 5b %  ccovcccccceccees " ‘ 


8tk!100 | 


Stk|100 


Stk/100 
Stk| 100 


Stk) 100 | 


Stk/100 
Stk 100 
Stk/ 100 
Stk/ 100 
Stkj100 
Stk/100 
10 5 
Stk/100 
Stk} 100 
Stk} 100 
seuss 

Stkil 

Stk re 
Sth /100 
Stk}100 
Stk}100 
Stk/100 
Stk|}100 
60 | all 
60 | all 
Stk}100 
Stk! 100 
Mk) 100 
Stk{100 





|East Lincoln gaar. 6 %.. 
Gt. Eastern,Newm..£¢.5% \Great Eastern.. 


| 


Clydesdale, guarante d... .|C aledonian al 
Dundee, Perth, & Aberd.J J.) 





Caledonian ...} ss 
1D seecseeseces 


Do Preference ........ sexe 
Do Ist Class Preferenc« 


‘lareat Northern| 142 
Do E. Anglian B 6 %.. e 
Do Go C 7 %  coveseesese 
Do do No. 1,5 % 


DO ccccecccecee 
| DO soccoceccece 
DO cccccssccecs 








seer 


Gt West., Bristel & Exeter, 


Hammersmith & City 5 % G.W.&Metropol 
Lancaster and Carlisle ... Lon. & N.-W... 


& Sth. Devon Cos. 44 % Asscciatd.Co.’s/106 
250 


London and Blackwal}...'Great Eastern.} ... 
TO 4G % cccsevsceccrseeere| D0 sevsccooeeee| cee 
London and Greenwich... South-Eastern.| 64 
Do Preference seecccccosee! DO csoccseeeees 120 
London, Tilbury, & South. Peto and Co...) 83 
Lowestoft gua. 4% «+. - Gr eat Eastern..| ... 
DO 6 % cccccsceccecccsscsece}| DO. ccscccacesse] ons 


Midland, Bradford, Pref. Midland ......... 


Do Matlock, 5 %. DD -ccccaniens 


Mid Kent (Cray Line) woe Lee C., & Dr....| ... 


Northern & Eastern, 6 % Great Eastern. 
Northern & Eastern, 6 % pe Eastern... 
North-Eastern — Hartiep| N 
North & Sth.- West. Jane. 

|S. 





-k.—Berwk.| ... 
L& N*VM.&NLI158 
M 1d1AIA? ccecoccee 
Midland .eccocse.! vee 


-West. A perp -pref. 5% 
Do B minimum 13% .. 


ED 


nn LLC OOO ID 


LE 








RAILWAYS. 
Lrvzs Lrasep | AT Frxep Rentats—Continued 
© - a 3 < 
eis | Leasing |< 
é\z Name. | Companies. SE 





ee ne 

Stk/100 | Notting. & Granth. REC Great Northera 

Sahoo jeveaen and Wyre ......../1.&N.-W.&L. ¥ 
tk/100 |Royston, Hitch.and Shep G 

| Be Shrewsbury and nd Shep. oer 








—— 





140 





6 % Rent Charge Stk|L@N-W &G.W.1138 
Stk/100 | Victoria Statn & Pimlico 
Stk|100 | Do 4b % ....ce.cccocscace - ee ee 108 
20 | all | West Lonaon, Class A W. Lon. Ex. 
20} ail! DoClass eet Lon.& N.-W.4 |... 
20 |all | Dot assC.............)|&@ W. 7 


Stk|100 | {Wey mouth and eviana G. W & 8. W... 


DeweNTURE cs Stocks. 








| | oo 
Autho-| ¢ “ S¢ 
rised | @ | & | ie Be 
Issue. | 4 | a | Sa 
! 











2416612) Stk/100 |Cornwall, guaranteed.........44 % /112 
3042002, Stk’ 100 | East eee eeerececescere om 110 







4.00007 Stk'100 | Do 1874.. 
4071221) Stk) Furness ........ 
832674!) Stk! 100 |Great Eastern 
15100002, Stk/100 | Do dhe emaninmmnncinnill eae 
2957744/| Sck|100 | Do B, 1867, redeemable..5 %{119 
23945 17) Stk! 100 \Great Northern sresecsceresese® %/103$ 
4198) 93/| | Stk/100 | |Great Western.........000.00+.-4 % {103 
Sooumes CSURIIOD | TDG. <ecccesesnecnsctsnncesttncanncle 1064 | 
7232-82, Stk} 100 De@ cece seciiisipaliaathiem ia 112 
207 BOGS] HthkK100 | D0 scoccccescccccccerscecsescresel % 1124 
1000001 Stk,100 | PINION ccescrecnsscumetsenteM tel as 
31: 344251) 8 Stk|100 |Lancashire and Yorkshire...4 %{1¢ BS 
3019701! Stk|100 London and Blackwall .,....43%} ... 
13062391; 3tk|100 | \Lendon, Brighton BC....000-04 % 1103 
26578231) Stk 1100 | Do perpetual.....ccsseee 44% |111 
52330582} Stk!100 |Lond., Chat. & Dover Arb.4$% | 109 
6586747} Stk 100 | Do B nesannahbiveten penounian 2 south % |107 
11997665) £ik'100 \London and North Western4 % 104 
367007} Stk|100 | Do . <ainocsepeted 
10000007) Stk/100 ‘Lond ion & South Western AA % 103 
13430962/ Stk|100 | Do do 19684 % | 1023 
300000/) Stk \100 |Manchester Sheffield, &c...5 %|120 
21278442) Si tk}106 | Do do 44% lil 
125000/| Stk! 100 Metropolitan eoesses eveort YO} 102 
3582631] Stk|}100 | Do scsccsee ror % 1109 
1127471/| Stk|100 |Metropolitan District........6 %{136 
94000331 Stk}100 | PEDRO csssn- 0 Soeeapdibeens eveeh % 1023 
4006792) Stk\100 | \North British, E. P. & D.B.b %) ... 
5932662 31k}100 (North BAAGER cesncerececcececal % 103 
11381192] 8tk|100 | Do ...ccccorscscsecessereceereees4}% [112 
873116/| Stkj100 |North London ........cccccceeee4h% (LL 
4550602 5tk/100 North Staffordshire ood %/106 
4454337) Stk!/100 ‘South Devom ....cccccccccccoce 5 %}117 
67980/| Stk!100 |South Eastern ween eee % 1023 
4222948) 5tk}100 | Dodo 1867-8........ 25 
8124837 Stk! 100 South Yerkshire, &e.. lll 


os —cene 3 161 








aeeeeee 





cecereeed 


wa0eeAB% 





Britisu PossEssions. 

100 ;100 |i 6% & St Lawrence shates|167_ 
Do 6% Sterling Mort. bonds}103 
Do 3rd Mortgage Deben., 1891 1104 
100 | |Bombay, Baroda & C. Indiag. 5% |133 
10 | Buffalo & Lake HuronPreference} 73 


309900'100 |100 
147300) Stk! 100 | | 
79866007 | Stk 
52513) 10 





2976001, 200 | 1100 | Do do 6 % Bonds 1st Mort... for" 
eee ese Do do 54% Bonds 2nd Mort.. $7 


2000002! 100 '100 |Canada Sout hern, Ist Mort. 7 %..| . 
1350001'100 (100 {Demerara 7% perpet. | reference 108 
91120 10/100 |100 | Do 7 % perpetual preference...j¥15 
2254820) | Stkkjloo | Eastern Bengal, guaranteed 6% | 114 
si] 3650) Stk}100 |Ea t Indian, guaranteed 5 % veel] 79 
4160007 |100 |100 |Evrcpean&N.A..6% 1Mrr.Bd,1898! 70 





10988594, Stk!100 |Grand Trunk of Cana a ......... 163 
6000002 100 100 | Do Equip.Mort. Bds, 1 chrg.6% 104 
600000) ... | all | Do 2nd do Scrip......000]105 
32181497 100 |100 | Do Ist Preference Bonds... 6S} 
2327808/,100 (100 Do 2nd do sdas anaeees t 50} 
71669112100 100 | Do 3rd do Stock........ 293 
90000!" ... 100, Do Island Pond Stl. Mt. D. Sep i] 
300000//100 |100 | Do 5 % Perpetual Deben. Sep. 87k 
18306000) Stk 100 ‘Great Indian Penineuia, gua.5% |112+ 
7002) 20 ' 12 Do New do 6%! 13 
5938) 20' 6 | Do New do 6%| 7 
21760} 20} 2 Do New do 5%| 3 
208178! 204) 204) Great Western of Canada......... 103 
499187) 203, 5 Do Provisional Certs., iss.at 102) 5} 
547000//100 100 | Do 5}% Bonds, payable 1877-8 97 
750000} 100 \100 | Do6 % do do 1880...1200 


248640//100 | )100 | 


Do 5% Pref.con.tillJan.1, 1880} ... 
1216615) 100 |100 | 


Do Perp. 6 % Debenture Stock} 88 

















205000//100 | all |Internatnl Bridge,6 % Mort. ds|102 
66000//100 '100 Do 6 % Mort. Pref. Share do.. hoa 
86929502 = 100 |Madras, guaranteed 6 % ...... we! t13 
1710 0 | 2! DoJj871, do 5% seorsree| 4 
41415) 20 | 6 | De do Oh usad ¢ 
10000007 Stk! 100 | De do 4i% . 1107 
do 4E% ovee ./102 

10000062’ Stk; 100 ‘Mad ras Irrigation & Canal, gnar.; 


5 % by Indian Government...'109 
10694 50 


50 | Melbourne & Hobson's Bay Unit.! 62 

«- (100 |100| Do6% Bonds, payable 1580...) ... 

-- (100 }100| Do5% do do 1895...| ... 
335000 100 | all “Midland of Canada, Stlg istMrt/ ... 
210000 ... |100 |N.of Canada, 6%, Ist pref. Brds 100 
2850007; ... |100 | Do 6%, and = do “3 
1332002100 | ... [Northern Exten.6%g. by N.ofCan.’ 93 
44400100 |100 | Do6 % Improvement Mort. a4 
4000000/| Stk)100 Oude & Kovilkum. guar.5% ... U4 


94189007; Stk/100 Scinde,Punjaub, & Delhijgua.c% |112 
221102; 20 | 6 | Dod % shares....... aed 


5} 


20000004; Stk!100 South Indian, » guaranteed 5% .. {hid 
con 5 RD SI, | BR icctdienstincsasecned o | 330 

| SERHOO | DO ERG . .ncocesseseccsestnnantarsn 107 

"8500 100 |100 ‘Tasmanian M. LineL.. guar.) 75 


414700100 | all Wellington Grey & Brace iy « 


Canada 7 % Bds. lst sist #3 


See cena 
—— a pong 


| 


j 


! 


| 





| 
! 
| 
‘ 
i 


| 
A 
| 


IT AT TY 


I ANOS ALS COE AA Te OY oN 
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418 “THE ECONOMIST. [ April 3, 1875. 
RAILWAYS. RAILWAYS. ay 2) BRITISH MINES. 
= Foreren RaiLwars. Se as __ Forrren Raitwar Osire.tions. p.m ¢ - 
=. { 2; € | Paid. Name. | Closing 
Autho- 7 S$ 1 og | Redeem. 23 2 Prices. 
idl =e & |—,— Name ton a 
rised is | Name. ue | & z = Os a 
Issue. | | | =o | & | ¥re} At 5 | all |Assheton,Limited........| .  .., 
j omen os 6 | 3h |Devon Great Consols ... ip P 
| a ee 20 | 84 | par/Antwerp and Rotterdam......... 3 %]/ ... ooo | G9 East Basset, ‘‘Illogan”} |... 
90000 20 | all Sete a Sen eames ¢.7 % 224 100 | 7 \par |Bucharest and Giurgevc,guar. we | 214/68 |East Caradon..e..scocsmee| 9 
42500) 6 on ‘Belgian Eastern Junction.........| 3 by Danubian Principalities. 7 %}103 w+ |62 14/ East Wheal Grenville ...| * 
ee 100 | 5& | par Central Argentine ......-.-..s000008 7 % us ww | 490 |East Lovell....... ae 
35000) 10 } Pm NINON cnarperenciasmaienin 9 | | - | ee a | 
90870) 10 Buenos Ayres, Gt. Southern, L.| 12% | 200 | 5 | Par) Do ....00-.s-nvsseververves: . 7% » | all |Great Laxey, Limited...} 1] 43 
330450 Stk. Loo | Do % Debenture Stock ...../107 100 | 33 | par Central Uruguay “Monteviedo... 7 % 1 | / |Hingston Downs ......... 4 
G1GSO.Stk.100 | D0 7 % dO.......c.creceeeeeeenrenens 123 | «| «| «» (Charkoff-Azoff, gua.by Russia 5 %| 100 j eve | 5/186 |Marke Valley.......0-ssseee 1 
33280; 10 | 10 _ Do Dolores Extension.........| 12} | st, ss | \Charkow-Krementschg, guar... 5 %|100 4 | 3 \Mwyt ndy Iron Ore, Lim.. 1}; 
35000, 10 | 10 Buenos Ayres & En-enada Port, ee |14/16/7/Providence,*UnyLelant | 4 5 
Limited, 7 % Preference shs.| 9 84} §i 3g oS eerie 43% a6 


Be \ 13 jSouth Caradon  ........00 
3) ..» | 6/5/68 |South Condurrow ,....... 
eos §=144/3/ ¢| south Wheal Frances... 





35 [PAT D0 1871 cceveceseeeeeees cores - 5 % 


antl : 19 
20 | all |Central Argentine, L., gua. 7 %| 19% 10 | par (EE. Argentine, 1 Mi. Doben. 1984 7 %| 


’ 5 ope ce ah ccnp geome ce 96 | 26 Eastern of France .........00++0.. 5 % 













| 
: 38 |par Dutch an geRTEEN cvceee 44% | 86 








J of Monteviedo| 6 |; all (Tankervilie, Limited......! ae ee 
15904; 60 | all vrs eS preference...) 25 4| 75 | 5 sGreat Luxembourg ..........000. 5 3" 46 _ i a ae 
aloo 100 'Copiapo wii eae es SEE Pe Se 8 We cesnwatienvsirensar® Yh 0b 44} all |Van, Limited...........0.-] 23 36 
16 | all |Dinaburg & "Witepskc, L. Scrip 20} | 100 | .. | o» |Havana and Matanzas...» 7 | 6000; ... |3716/8 |West Basset ...... oon &  w 
16 | all see | see | D0 1865. .ceeveevenseeees cxerseves 7% oe 114 | West Chiverton............1 4 6 
20 | all [Dutch-Rhenigh seccccsssseceeseeee] 26 | 100 | 10 | par |Iquique and La Noria Railway 552 | West Seton ....00..c00cce-| 10 124 
20 | 8} Do NOW  ccessssccsserseceseesseces| 1O$ Peru, Mort. Deben. Scrip ... 7 %| 8% ove | 54 |Wheal Basset,“‘Redruth”| 15 20 
20 { 3] D0 dO... cescerceseeres sce 4) | 100)... |... [Kursk Charkow Azow ......s00 5 %| 98 -» | 9/26 |Wheal Grenville ..... woes a _ 
20 | 20 [East Argentine, Limited, g.7 % 14 | 100 | ... }100 |Matanzas and Sabanilla ......... 7 %| 82 = 
40 | 18 |Europn. Centrl. — th a ove Do B do 7 %l 87 
assy,Lisaited,, $$$ | 400) 66 ANU) Dodo ...... evesees tee 
20 i ea a lst & 2nd iss.{ 13} | 200 coo | eee Do C do, 2874 cccccccvescosccocecee 2%] 79 35000, 2 all jAlamillos, Limited ...... it 2 
20 | 20 |Lima, Limited....ssesesseseessoees 13° | s+ | ss | oe [Moscow-Jroslaw, guar by Rus 6 %|101 | 60000) 1 | jail \Almada & Tirito Consol) 4 4 
20 20 |Metropolitam Rail of Constan- 100 | .. Moskow-Koursk ........ ipimmiinintie - 6 %1104 70000 ot Yall Silver Mining, Limited] f 
tinople, Limited ..scccssene) ... | 100 |... | 4. [National Pisca to Yea..........«. 6 %| 82 20000) 20 ; Australian severe] ME 2 
20 }all [Mexican, Limited ........000000| 3} | 100 | 29 /100 [Nassjo Oscarshamm, 1 Mt.Scrip 5 %| 82 20000} 10 ‘Cape Copper, Limited ...| 31 83 


20 | 75 | 20 

















Do Registered .....ccescsserseerees| 20 100 











wing he Mortgage... 8 %)100 COLONIAL AND FOREIGN ‘MINES. 
r ; Northern of France .....0...<s000. 3 %{ 12 21000) 5 | all Colorado TerrivleLode,L} 3 3% 
- es Pome Bligiae 11 20 , 83 | 223] Do (late Charleroi) | «.....0.... 33% = 76162} 1 | 16s | \onPedro,NrthdlRey, Lj $a 4a 
20 all} Do gua6é % Pref J Governt. U! 25 20 81 | par|North of Spain Priority ....... -3 %| 9 23500} 10 | all |Ebernardt&Aurora,Limj 4 4% 
19 | all (N. Rail. of B. Ayres, capes 123 | 100... | ... |North-Western of Montevideo, L 30000) 10 10 Flagstaff, Limited ......| 2) 2} 
10 (all | Do Deferred.....c..ccccrssessseeres) 12} guaranteed by Uruguay Gov. 7 %| ... 25000} 2 | all |Fortuna, Limited .........) 42 63 
4000; 10 | 10; Do Ordinary ae 10 | 100 99 | par )Orleans and Rowen ..........s000 3 % ... 50000] 2 | ali (Frontino& BoliviaGid,L) 4 4 
572301) Stk|100 | Do 6 % Debentare Stock ...... 105 | 100 | ... [100 Ottoman (Smyrna to Aidin)... 6 %| 58 27469) 10 9 |General Mining Ass., L.| ee 
11250) 10 | all (Norwegian Trunk Preference...) ... 20 99 | 20 |Paris,L.,&@M.(Fusion Ancienne) 3 %| 12} 68000 12 | 30 |Kapunda, Limited........| 1g  ¢d 
47500} 20 | all \Ottoman (Smyrna to Aidin)......] 6} 20 | 85 | par Do (Fusion Nouvelle) .........3 %| 12 20000) 5 5 |Last Chance Silver Ming] 
50000) 20 | 20 |Provincial Orel-V itespk, guar. 5% 4 8 100 85 {100 |Provincial “rel-Vitebsk, guar. 5 %1102 | vf Utah, Limited ......; 1} 12 
200 {200 | Do do ........ : 100 : 100 |Recife & San Francisco ......... 6 %|... | 15000) 3 all Linares, Limited .........) 33 4 
1200000//8tk.|100 ‘Recife & San Francisco, Tose. FR 8 94 | 100 j'00 a a ee ~ 6%}... | 165000) 2 | 2 Londen & California,L,| ¢@ 3 
81600} 20 | 20 Riga and Dunaburg..........0......| 20} 20 90 | par |Royal Sardinian, aia atahlivineesipaauel 3%) 7% | 66000; 5 | 5& New Quebrada, Limited..| 4) 
10 | 10 {Royal Sardinian .ecccceccssscsseeee] 2 | 20 90 par) DoB. sesetccesseseseeseeeeee 3%) 7 | 50000] 4 | all ,Panuicillo Copper, Lim) 1 4 
‘“o000| 10 10 | Do Preference ..........00...s000s oy * 55 | ... | par |Roy al I ee ele %| 55 10000; 20 all |Pontgibaud Silver Lead} 
92000; 5 | all |Royal Swedish -| § | 100) ... | oe [Sagua La GTA seeeeescereeneee 7 %| 82 : ‘. , Mining | and Smelting..| 20 23 
3 4 all | 07 % ~ 23 woe | coe | cee [SAN Paulo, 1877...cccccc.cecrecceee 6 %1104 | 100000 2 1 /|Port Phillip, Limited . 3 
$1009] 20 | all '‘Sambre ard Meuse.. sacene 39. | = Jose | wee | DO 1878 sevscoccesse-seceseneeeeree 6 % [104 | 44000) 5 | all |Richmond Con, Ming, Li 7 7 
17000: 10 all| Do5} « Prefe ee ot 113 | 100 5 | par |Smyrna and Cassaba, Limited . 8 % | a 100000, 10 | 10 Rio Tin.o, Limited ...... s$ ¢} 
100000; 20 all |San Paulo, Limited, gua.7 %... 304 20 90 | 20 |S. Austrian. & Lomb-V enetian 3 %| 10} | 30000 140 all ‘Russia Copper, Limited... 23 33 
2060001/Stk. ail Do 5} % Debenture Stock ......]109} 20 | 98 ;par| Do 1871.. av equevsconenenstens & % | 10$ } 120000 1 j all Scottish Australian,Lim. : WV 
20708; 20 | 20 [Smyrna and Cassaba, Limited...; 8 20 | 99 | 20 |Southern of France coorssecsevvese S MH) 12 30000 i t | Do New ...... par 3p 
7600' 20 20; Do7% Preference .......0- .«...] 17 20 | 99 | 20 [South Italian ............. sree 3 %| 8h 87500 2 | all (Sie rra ButtesGoldMinig 
750000 20 all South Austrian & Lomb.-Venetn 13} 100 | 37 | par |Swedish Central, Lim., ist Mort. 5 % | 83 Limited, Ordinary ..., 12 2} 
134000 20 al) |Southern of France ..... peevngncesy ses 100 | seo | aoe Do Scrip, all paid ....00.......++ 54°.,| 79 253000 > | 2 00 ‘St John del Key, Lim. 295 $05 
16250) 10 | all |Swedish Central, Limited ......! 14 100 | ... | .» | Tamboff-Kozloil, guaranteed. - : *| 97 |} 15000 all (Sweetland Creek Gid.,L.; 2} 22 
45000 209) 20 |Varma.e.....cccocceceeceseeesseee neon 4} 20 | 92 | par | Varns........cccccccscscosccecesccoscccee 4} 43174 0 25/10/2;United Mexican, Lim. 24 3 
26757) st all |Weet “landers........ccce.-..-0+e0-+ 133 12 | 27 |par| Do..... ioapeniemniantwnnebamanneds 6 8 | 54 | 10000, 10 6 | Vancouver Coal, Limited 1} lgp 
_30000 le _ all] a 5 % Pre Preference . obmesiimmeiends i 12 : _ 20 94 | 20 a | 30 Testers. S &.- -West. ot f France 3 %1 12 “4 75000 «(1 al! ‘York Peninsula, Limited i 4 








OFFICIAL RAILWAY TRAFFIC RETURNS. 
















































































































































































= 
SEIPTS. im Aggregate 
Capital Poconos Half-year. Dividend per cent. _ cen . cal 3 aie ot | Miles 
; Work- ; Interest — Merchn- . < | . re 
Expended Gross ling Ex-| Rents, Name of Railway. Week Passen-| dise, | pop, Same |OF| Half-year. | a 
ex Leased Re- |penses,! and Ist half 2nd half Ist half | gers, mineris,' : week |€ 2 | ' —. 
Lines  eeipt lg Duty ae 1873. | 1873. | 1874 | ending ac. oy paeeuigte amen 'E | 1875 1874. | 1875.) 1874, 
8. u enc ° } ac, \. 
meme | - ———— a oe a SS — 
@2ias)e@|.e@ |@ed\seadisea 4} |1875 | £ | «& si @ iw fs £ eile 
749054 | 27535) 17686 10292, ... ove ..  |Belfast and County Down ...|Mar, 26 74 365 839 805 % 10432} 10802) 442 4ht 
1372641 | 92102) 61418 17689'3150 3150/3100 | Belfast & Northern Counties) 26, 1372 lg49 3321 $122 | 24 37634) 38974 1364) 1364 
6154887 | 279010) 132211 79857|2 176 3126 2126) ce Stol and Exeter..e.so-.-eserss| 28 5638 3518 9156 8883 | 60! 106980) 109231) 1513] 151} 
24722388 |1358313) 779531 306921 | 1160' 2 26/1 00) \° Caledonian........ even censceccoce . 28; 13022 41122 | 64144 6llil 73. + 414806, 40: 2734, a 731 
1206753 65411} 31660 107943 00/3 00/3 OO |Dublin and Drogheda ......... ee | or a ee ne | 75 
4056533 | 248324) 1176387, 62207 5 00 4100 3 690 ‘Furness iene hiaeninangeee 28, 1540 6777 | 8317 8898 31! 1095733) 108493" ss 102 
8199384 | 438935, 269195' 941802100 2 00 1 60 \*Glasgow ends suth-Western 27, ww | co | 16673 13948 49, 122220) 118634 3154 315t 
28561207 |1385070, 789620 558580, eve 0100 eo» {Great Eastern.......... eenesececen 28 23987 | 26198 | 650155 #4159 65 558033; 539945 763 | 763 
21811779 |1481262) 783864 328635,)3 00 4 650 2150 Great Northern ....0.-0-ssss0e 28, 22545 | 29269 | SIS14 | 60454 | 10 660791) 633718, 617 } 513 
8143131 | 119613, 59022 57533, «.. = 0 60 | 0 11 8 *Great North of Scotland ......| 27, 1604 3351 | 4955 | 4318 | 19/ 35251) 33222, 2668) 2568 
6520951 | 367647) 201835, 37951) 2 15 2150 | 210 0 GtSouthern & Western (Irish) 26, 6201 | 6464 | 12665 12804 28... | | 445 | 445 
49315625 |2823063'1992862 10571242176 3 76 2 00 |*Great Western ..e..sceceeresers 28, 49704 | 51482 98136 99651 | 64 736004) =6 4032' 1525 11502 
25551651 11729067) 964840, 298597, 312 6 | 3100/3 00 \Lancashire and Yorkshire ... 28, 30820 | 40423 | 71243 | 63722 | 165 804321 775517 430 4284 
60611275 |4628447 2456169 1058588 3100 4 00/3 60 \London & North-Western, &. 28. (67187 96345 | 163532 | 161727 | 103 2025135, 1995719 2f82} 1578 
17977330 | 875773) 421966 2878640150 '2100 0150 \London, Brighton & 5. Coast 27; 25060 | 7266 | 32526 24001 86 337673) 300516 3763] 376} 
18087947 1109417) 6 636189 252074,2 76\3 26) 2 7 6 |London and South-Western...) 23; 24825 | 11652 | 36477} 32317) 658 387277; 375155' 6263} 5972 
19500872 507443) 274968 154792)  ... ove «» |London, Chatham, and Dover) 28, 14483 3334 | 18322 | 14081 | 119 191333) 175730, 1633| 138 
798676 3536/3 00'3 00/383 00 thy ndon, Tilbury, & Southend! 21) 822 | 596 1418 | 1335) 31 1698] 16189 45 45 
15252835 | 870193| 4713:3| 3616310 76 1100) 0 50 |Manch., Shefiield, & Lnclnsh. 28, 8390 | 22122 | 31012 | 31000 | 119, 369059) 351653] 2593) 258% 
| 770410 | 71883) 27170, 3631/6100/ 6100) 5100 \Maryport and Carlisle ....... --| 21} 433 2042 2490 | 2273 | 65) 28348-28535) 331 38 
7786517 | 213233) 97114, 985651 60,100 1 650 |Metropolitan seneenbel evevcceseccce| 28) we coe =| = 9030 | 8619 129, 110667) 106933) 8 7 
624637 | 10372} 5609) 4702). wee ove St John’s: Wo0d .....ecsseeese+, 23) we fo ve | 470] = 499 | 2605730) 5450; 18) 
5279612 | 101937; 62122) 50166)... ene ww» |Metropolitan District .......! 2s' .. | a» {| 6036) 4332 | 629, 61660 51762) 8 an 
46249660 |2809971/1575502' 642689, 3 560 3 60 2150 |Midland.................006. escooeee 28, 35604 ; $2581 | 118185 | 104955 | 125 1282211 1279295 DAky 
9982993 | 233326) 130621) 43638 2 50/2 650 | 1 15 O 'Midland Great Weste verry 26; 2795 | 4817 7612 | 7#37) 21 #0265, 91633) 348 | 348 
1657794 | 105059} 61868; 21630) 210 0 | 4 0.0 | 3.15 0 Monmouthshire ..orscesseesers 27} 607} 2168| 2765} 3352! 68 34576 45432) 478{ 473 
23603713 [1014531 628729; 386610)... one .. |*North British............. seen 28, 12330 27460 | $9840 | 38605 | 47 300444 291679 839 820 
47163907 | |8192132|1677463) 678835} 4 50:15 00: 3 2 6 |North-Eastern....cc.cc...coccscees! 271 28384 96171 | 125555 | 118087 91 1502517, 14700971379 |1379 
3745498 | | 192120) 96287, 42605) 2 15 0 | 2150 | 2100 'North London...........0 ae 23; 4448 2644 17082 | 7033 691 86172, 86404) = 12 
re—R we eee 83: 0085 57 
7279641 | 320539) 171327) 1045271 50/1 76 0100) 4 ee ee = eet aeek | ar 148705 149212 {| is | tae 
1120388 | 54907} 28674) 244030150 1 0010100 Rhymney............ A 27] a -- | 1020! 2024/ 28 13597 2so14| 36%) 36% 
18989426 997851; 454127; 286921; 1150 3 60 1150 South-Eastern ............+ © eenen 27) 26566 8715 35281 298637. 101) «351545 «= 3.49148/ 350 | 347 
8527673 | 162096) 77046, 57968 1 60 | 2 26 1 00 South Devon .....ccccccoreecceees 23) 3801 1932 | 5733 5331 , 47 62349) 62621) 120 | 120 
1838260 | 248813; 136509' 42219 6 00 6 00 6 OO Taff Vale steseeeenrenereeeenenseneee 27} eee coe §6| «= 5290 | «68631; «87 72428, 110486; 61 63 
1490492 | 100768} 48012) 170483150 3150 3 6 0 Ulster...........c.sessecsereecsees eons 28) 2073 | 2072! 4145 3912 | 49 44704) 43776) 1054) 1054 
_1613701_ 77790 42716) 24655'1 60°'1100 1410 9 _Waterfor and ad Laimer ick 0... 26! 876 1473 2349 2310 16 30325 31642 141i} 141 
“COLONIAL ‘AND FOREIGN. 
Week! Receipts Totalreceipts. * yw —_ Receipts. Bt ‘otal receipts. | Week} Receipts. } Totai receipts 
Name. endng| 1875 1874 | 1875 1874 | Name. jeu ding }1874-5)1873-4) 1874-5 | 1873-4 | Name. endng| 1875 | 1874] is75 | 187 
| ae — — _— ——_— | ; — —=— -_-—_- 
Bahia &8.Francisco|Feb.20) 1005 874) 9016, 6267 | Gt. West. of Canada Mar26) 19638/ 23893! save “hoes eae Jan.16) 8990 | | 11620) s eee 
Bombay, B., & C. I. 20) 12696) 113: 51 81300, 71055 | Madras ...... Jan.30, 10616) 10619) i Indus 8. Flotilla 16; 1220 635 jase 
Detroit Milwaukee|Marii} 2970, 4030) | “se | New South Wales..livec.20] 14°88] 10229) 480413) 459095 | Smyrna & Cassaba|Marl4, 1583, 2186 5) 14009) 15427 
East Indian ........./Feb.37) 60621; 79584 435707; °C57 | N. of Buenos Ayres(Jan. 24; 1393 1233; 5112 5568 , Sth, Austrian line. 1) 57 133) 5757: i 541932) 632485 
Jubbulpore ...... 27) 4625) 65083) 33545 $72 | Northern of France|Mar 4, 75802 67769) 679443 622147 Upper Italy...... 11} 56284, 68840) 577204, 569924 
Eastern Bengal ...jJan.23|) 6061) 6156 ove - Ottoman ...,....... eo 6} 1470] 1899; 1102 7| 13494 | South Indian ...... Feb. 6} 1604/ 194+ 8258 9092 
G. Trunk of Canada Mar27 49400) 40100 w Paris and Orleans.., 73275 62575; 609880; 536066 } SouthernofFrance}Mar 4, 35068) 32366) 311075) 291133 
G.indianPeninentalved. 6] 62411) 63488] 2473s9| 294806 | Paris and Moditer.| __41197223/183900,r640125 1@14632 |W. N-W. France] 4 38001) 45720] 39367) 37708 
} * Pheaggregateisceckoned in these casee for the half-year beginning Ist February. 
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HUBBUCK’S PATENT WHITE ZINC PAINT 


Is the most durable and beautiful paint known, does not stain or discolour with the atmosphere 
of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 
Each Cask of Pure White Zinc is stamped—* Hussuck’s, Loxpox, Parent.” 


HUBBUCE’S PALE BOILED OIL 
Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 
delicate coloured Paints. It dries quick and hard, never blisters, 
and is more durable. 


HUBBUCK’S ANTI-OXIDATION COMPOSITION 
For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 
This composition is ready for immediate use, and obviates the waste of carrying 
unmixed Paints, Oils, Driers, &c. It is also applicable to all 
the purposes of other Paints. 


HUBBUCE’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 
Are the bestrand therefore the Cheapest, and are properly packed for Exportation 
to all Climates. 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. 





BROWN & POLSON’S CORN FLOUR 


Has nearly Twenty Years’ Pre-eminent Reputation. 





Every Genuine Packet bears the Fac-simile Signatures— 


_ Sa nanE EEE 


GREAT IMPROVEMENT IN SPECTACLES. 
“NATALINE PEBBLES.” 


Mounted in Abyssinian Gold Frames, equal in Appearance 


TO REAL GOLD. 
PRIZE MEDAL, 1870. 
Price 15s 6d per Pair, 


Forwarded on receipt of P.O.0., payable at Holborn Viaduct. 
Persons suffering from Weak or Defective Sight will find great relief by wearing the New Spectacles, consist- 
ing of a brilliant Pebble of high polish, called “NATALINE,” which possesses qualities so long needed— 


LigutNess, AbsENcE of Covour and Grake—which render the wearing of Spectacles no longer an inconve- 
nience, but an ornament. 





Amongst numerous letters of a similar description in their possession, Messrs L, & A. Pyke select the following :— 
(COPY, } 
Charleville, County Cork, 7th March, 1871. 
GENTLEMEN,—My old glasses and those supplied by you have come to hand. For the latter I have to tender 
you my best thanks, I #m truly happy in having found at last, after years of quest, in absolute perfee‘ion, all that 
I could desire in lens and frame~. The frames are easy, comfortable, and secure—perfectly luxurious t» wear—and 
the glasses are cool and glareless. I hope the use of these new pebbles, by those affected with impaired sight, will 
become as universal as they deserve.—I remain, Gentlemen, yours most obliged, 
J. KIRKBY (Officer of Inland Revenue). 


SOLE MANUFACTURERS AND INVENTORS, 


L. AND A. PYKE, 32 ELY PLACE, HOLBORN, LONDON. 
CITY DEPoTs § 153 and 153a Cheapside. 
‘ F os Fleet street. 
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I OLLOWAY’S OINTMENT 
and PILLS,—Ease for every Sore.—This ointment 
affords the shortest, safest, and easiest path to sound- 
ness in all kinds of skin diseases, scrofulous affections, 
seorbutic maladies, ulcerations, eraptions, and inflamma- 
tions. There is nothing deleterious in the composition of 
Holloway’s ointment, but, on the contrary, its ingredients 
possess the most soothing, purifying, and strengthening 
qualities. The delicate skin of infants is not irritated 
by the application of this uncuent, which is therefore as 
admiratly adapted for the nursery as for subduing the 
tedious ulcerations attacking the aged. In all consti- 
tutional, chronic, and complex afflictions Holloway’s 
pills should be taken whilst his ointment is being used, 
in order that all baneful matter may be expelled from 
the system. 


YR LOCOCK’S PULMONIC 


TO INVESTORS. 


, 
ENNINGTON AND COS 
MONTHLY RECORD of INVESTMENTS, pub- 
lished on the first Thursday in each month, con- 
tains an exhaustive review of the British and Foreign 
Stock and Share and Money Markets, &c., with an 
enumeration of safe investments paying from 10 to 20 
per cent. Price 6d per copy, or 5s annually. 
Pennington and Co., Stock and Share Brokers, 
Royal Exchange buildings, London, E.C. 








GENTLEMEN 
Desirous of having their 
LINENS DRESSED TO PERFECTION 
Should supply their Laundresses with the 





WAFERS,—Mr Thresh, Chemist, Buxton, writes: ‘ L E N I 
| — Many cures of astho.a, bronchitis, coughs, colds, Ke., G = EF K L D 
| have come under my notice. No other medicine will ~ 

oo pag erp i sv a > all oo STARCH, 

0 é throat and lungs, rheumatism, and al! hysterica " aie aie 

and nervous complaints, they give instant relief. Sold WHICH IMPARTS A BRILLIANCY 


by jall druggists at 1s 14d per box. And Elasticity Gratifying to the Wearer 








SAFE 


DIVIDENDS 
SHARP’S 


TO 10 AND 1 PER 


o 


ISSUED MONTHLY. 


READ THE APRIL EDITION NOW READY (12 PAGES) 


It contains Safe Investments in English and Foreign Railways, Preference and Debenture Stocks—Telegraph, Water Work, Gas, Dock 
Tramway Colliery, Insurance, Bank, Mine, and Miscellaneous Shares—Foreign Loans, Bonds, &c., Indian, Americap, and Colonial 
: Stocks, &.; also Market Prices and Dividends, Reports, &c. 
The above Stock and Share Investment Circular is a safe and valuable Guide to Investors, 


GOULD SHARP AND CO., STOCK AND SHARE DEALERS, 33 POULTRY, LONDON, E.C. 
Lotusury, Lonpon, E.O. 


(EsTABLISHED 1852.) 








TO CAPITALISTS, SHAREHOLDERS, EXECUTORS, INVESTORS, TRUSTEES. 


AND PROFITABLE INVESTMENTS. 
CENT. PER 


The Safest, most Trustworthy, and Valuable Publication of the day is 


STOCK AND SHARE INVESTMENT CIRCULAR. 


BANKERS—Lonpon AnD WESTMINSTER, 


()VERLAND ROUTE AND SUEZ 


CANAL.—Under Contract for the conveyance of 
the mails to the Mediterranean, India, China, Japan, 
and Australia, The Peninsular and Oriental Steam 
Navigation Company despatch their Steamers from 
Southamptoa, via the Suez Canal every Thursday, from 
Venice every Friday, and from Brindisi, with the Over- 
land Mails, every Monday.—Offices, 122 
street, E.C., and 25 Cockspur street, 8.W. 


()YERLAND ROUTE 
vid MARSEILLES.—MESSA- 
= GERIES MARITIMES DE FRANCE 
—97 Cannon sstreet.—French Mail 
Steamers leave Marseilles, via Suez Canal, on the 
following Sundays, at 10 a.m. (calling at Naples for 
mails and passengers) :— 

ANADYR ......July 








TIGRE.........006 — 19 Aden, Galle, Singapore, 
AMAZONE......Aug. 2 For Batavia, Saigon, Hon 
SCA oxcienesonnns w— 16 Kong, Shanghai, ro 
TRAOUADDY.. — 30 Yokohama. 


HOOGLY.........Sept. 13. 

The Steamers of the 5th July, 2nd August, and 30th 
August, connect at Aden with the steamers for Reunion 
and Mauritius, and those of the 19th July, 16th August, 
and 13th Sept., at Galle with the steamers for Pondi 
cherry, Madras, and Calcutta, 

For Alexandria and Naples every Thursday, noon. 

For Constantinople every Saturday, 5 p.m, 

For Algiers every Saturday, 5 p.m. 

The Company's weekly steamers to Alexandria, con 
nect at Alexandria wi:h he English Mail Steamers from 
Brindisi to Bombay. 

For passage, rates of freight, and information, apply 
the COMPANY’S LONDON HEAD OFFICE, 97 Cannon 
street, E.C, ; also, for passenger and parcel business only, 
at the SUB-AGENCY, 61 Pall Mall S.W. I 





In consequence of Spurious Imitations of 


LEA & PERRINS’ SAUCE, 


which are calculated to deceive the Public 
LEA and PERRINS have adopted 
A NEW LABEL, 
bearing their Signature, 

“LEA AND PERRBINS,”’ 
which will be placed on every bottle of 
Worcestershire Sauce, 

After this date, and without which none is genuine. 

*,* Sold Wholesale by the Proprietors, Worcester 
Crosse and Blackwell, London; and Export Oilmen 
generally. 

Retail, by dealers in sauces throughout the World. 
November, 1874. 
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MPROVED AND ECONOMIC 
COOKERY.—Use LIEBIG COMPANY’S EX- 
TRACT OF MEAT as ‘ stock’ for beef-tea, soups, made 
dishes, and sauces ; gives fine flavour and great strength, 
Invariably adopted in households when fairly tried. 
CAUTION.—Genuine only with Baron Liebig’s fac- 
simile across ‘abel. 


UNVILLE'S | OLD 


IRISH 
WHISKY, BELFAST, 


Of same quality as that supplied to the In- 
ternational Exhibition of 1862, Dublin Exhibi- 
tion of 1865, Paris Exhibition ef 1867, and now regu- 
larly to the House of Lords, the quality of which s 
equal to the finest French brandy, may be had direct 
from Belfast, in butts, hogsheads, quarter-casks, and 
cases.—(Quotations on application to Messrs Dunville 
and Co., Royal Irish Distilleries, Belfast : or at their 
London offices, 4 Beaufort buildings, Strand, W.C. 








a Tr? 
INAHAN’S LL WHISKY. 
This celebrated and most delicious old mellow 
spirit is the very 
CREAM OF IRISH WHISKIES, 
in quality unrivalled, perfectly pure, and more whole 
some than the finest Cognac Brandy. 
Note the Red Seal, Pink Label, and Cork Branded 
“KINAHAN’'S LL WHISKY” 
Wholesale Depot, 20 Great Titchfield street, Oxford 
street, W. 





DINNEFORD’S MAGNESIA, 

The medical profession for thirty years have approved 

of this PURE SOLUTION of Magnesia as the best reme dy 

or Acidity of the Stomach, Hearvburn, Headache, Go ut, 

and Indigestion; and as the best mild aperient tor 

delicate constitutions, especially adapted for ladies, chil- 
dren, and infants. 

| DINNEFORD and CO., 
172 New Bond street London, and of ail Chemists, 





ANNUM. 


POST FREE. 
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BANK OF CALIFORNIA —THE 


ORIENTAL BANK CORPORATION are pre- 
ene to issue Drafts at sight on the Bank of California 
thetermsfor which may beascertained 


Ht STANDARD BANK OF 
SRITISH SOUTH AFRICA (Limited), 

10 * lement’s lane, Lombard street. London, E.C, 
Subscribed capital, £2,000,000. Paid-up capital, 
£500,000. Reserve fund, £75,000, 
Shareholders 586. 

Braycexes r© Sovurn Arrica.—Adelaide, Aliwal 
North, Beaufort West, orp, Cape Town, Coles- 
berg, Cradock, Dordrecht, East London, Fort Beaufort, 
Graaff-Reinet, Graham’s Town, Hopetown, King Wil- 
liam’s Town, Mossel Bay, Port Elizabeth, Queen’s 
Town, Richmond, Somerset East, Uitenhage, and 
Victoria West. Diamonp Freups.—Kimberley. Natar, 
—Durban and Pietermaritzburg. 

This Bank grants Drafts on any of the above-named 
places, and transacts every description of Banking Bnsi- 
bess connected with South Africa on the most favour- 
able terms 

Interest at the rate of £5 per cent. per annum allowed 
on deposits of twelve months and longer. 


THE AGRA BANK (LIMITED). 
EstaBLisneD tx 1833.—Carita, £1,000,000. 
Hrap Orrice—Nicholas lane, Lombard street, London 
Brancuzs in Edinburgh, Calcutta, ombay, Madras 
Kurrachee, Agra, Lahore, Shanghai. 

Current Accounts are kept at the Head Office on 
the terms customary with London bankers, and interest 
— ed when the credit balance does not fall below 

100. 

Depostts received for fixed periods on the following 
terms, viz.:— 

At 5 per cent. per annum, subject to 12 months’ notice of 
withdrawal. 

For shorter periods deposits will be received on terms 
to be agreed upon. 

Brxxs issued at the current exchange of the day on 
any of the branches of the Bank free of extra charge, 
apd approved bills purchased or sent for collection. 

Saves anp Porcuasgs effected in British and foreign 
securities, in East India stock and loans, ard the safe 
custody of the same yndertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


r Ty 
ONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, 5,000,000 dols. All paid up. 

Reserve Fund, 100,000dols, exchange 4s 6d, — £22,500. 
Court or Dimzcrors anp Hgap Orriczs in Hoye 
Kone. 

ActINGg MawaGur—Thos, Jackson, 31 Lombard street. 
BanxErs—London and County Bank. 
BrancuEs aND AGENCIES. 


Hong Kong Hankow Saigon 
Shanghai Yokohama Singapore 
Foochow Hiogo Bombay 
Ningpo Manila Calcutta 


The Corporation grant Drafts upon and negotiate or 
collect Bilis at any of the Branches or Agencies; also 
receive Deposits for fixed periods, at rates varying with 

| the period of deposit. 
| The Corperation issue Letters of Credit and Circular 
| Notes, negotiable in the principal cities of Europe, 
Asia, and America. for the use of travellers. 
They open Current Accounts for the convenience of 
| constituents returning from China, Japan, and India. 
| ‘They also undertake the Agency of constituents con- 
nected with the East, and receive for safe custody 
Indian and other Government Securities, drawing In- 
terest and Dividends on the same as they fall due. 
Sharcholders having their shares on the London 
register receive their dividen’s at the fixed rate of 
| 43 6d per dollar. Dividends are payable in London in 
Apriland October on receipt of the advice of meeting 
n Hong Kong, held in February and August. 


RIENTAL BANK 
CORPORATION, 
Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Dapital, £1,500,000. Reserved funds, £500,000 








Court or Directors. 
Cuarrman—George Arbuthnot, Esq. 
Deputy-CHaIRMaN—Sir Wm. J. W. Baynes, Bart. 
Major-Gen.H.Pelham Burn | Duncan James Kay, Esq. 
James Campbell, Esq. Lestock Robert Reid, Esq. 
John Samuel! Collmann,Esq. | W. Walkinshaw, Esq. 
Curzrr Manacer—Chariles J. F. Stuart, Esq 
Scs-Manacer—Patrick Campbell, Esq, 
BanKERS. 
Bank of England, Union Bank of London, 
Bank of Scotianc, London. 


The Corporation nt Drafts, and negotiate or 
collect Bills namie #8 Bombay, Calcutta, Colombo, 
Foochow, Hiogo, Hongkong, Kandy, Madras, Mauritius, 
Melbourne, Point-de-Galle, Pondicherry, Port Eliza- 
beth, Shanghai, Singapore, Sydney, Tellicherry, and 
Yokohama, on terms which may be ascertained at 
their Office. They also issue Circular Notes for the 
use of travellers by the Overland route. 

They undertake theagency of parties connected with 
India and the Colonies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &c., and 
the effecting of renittances between the above-named 
dependencies. 

They also receive Deposits of £100 and upwards for 
fixed periods,the terms for which may be ascertained 
2m application at their Office. 

Office hours, 10 to 3. Saturdays, 10 to 2, 

Threadneedle street London, 1875. 
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[THE BANK OF BRITISH NORTH 


AMER!CA—Incorporated by Royal Charter, 
Paid-up Capital, One Million Sterling—GRANTS 
LETTERS of CREDIT on its Branches in the Pro- 
vinces of ebec, Ontario, Nova Scotia, New Bruns- 
wick, and British Columbia (Dominion of Canada) ; 
and its Agents in New York and San Francisco, pay- 
able on presentation, free of charge. 

Also purchases or torwards for collection Bills on 
America and Coupons for dividends on American 
Stocks, and undertakes the purchase and sale of stock 
and other money business in the British Provinces and 
the United States. Deposits received in London for 
fixed periods at rates to be obtained on application.—By 


order of the Court, 
R. W. BRADFORD, Secretary. 
3 Clement's lane, Lombard street, London, E.C. 


[HE “LONDON AND SOUTH 








AFRICAN BANK. 
In ted by Royal Charter, 1860. 
Paid-up apital, £400,000. 


BRANCHES. 
Port Elizabeth, | Cape Town. 
Grahamstown. D'Urban (Natal). 


Letters of Credit and drafts issued on the above-named 
branches. 

Bills negotiated and sent for collection, and all 
bankiug business transacted. 

Interest at the rate of five per cent. per annum (pay- 
able half-yearly) allowed on deposits fixed for 12 months 
or longer periods.—By order of the Court, 

WILLIAM R. FRY, Secretary. 

Head Office, 10 King William street, 

London, E.C, 


ATIONAL BANK OF INDIA 
(Limited). 
Harap Orricz—80 King William street, London. 
BaNnKERS. 
Bank of England, National Provincial Bank of England, 
National Bank of Scotland. 

The Bank grants Drafts, negotiates and collects Bills of 
Exchange payable at Bombay, Calcutta, Madras, Kur- 
rachee, Colombo, and Hong Kong, on terms which may 
be ascertained at the Office. 

The Bank undertakes the purchase and sale of Indian 
Government and other securities, holds them for safe cus- 
tody, and realises the interest and dividends as they 
become due. It also collects pay and pensions, and 
generally transacts every description of banking agency 
business connected with India. 

The Bank receives money on deposit for fixed periods, 
repayable at twelve months’, six months’, and fourteen 
days’ notice. 


PEUTSCHE pA &. 
(Registered in Berlin, as a Timited Company under 
Prussian Law; and recognised in England by the de- 


claration exchanged between the British and German 
Governments, March 27, 1874.) 


CAPITAL SUBSCRIBED AND PAID UP, 15,0)0,000 
THALERS (£2,250,000.) 
RESERVE FUND, 696,151 THALERS (£104,423). 
Heap OrFicz, Bexiin :—29 Burg Strasse, 


Loypon Bankers. 
National Provincial Bank of England. 
Loxpon Soxricrrors—Messrs Freshfields and Williams, 
BRANCHES. 
Hamburg, Bremen, Shanghai, and Yokohama, 
AcEyts In New York. 
Messrs Knoblauch and Lichtenstein, 
AGENTS IN Parts, 
Messrs Weisweiller, Goldschmidt, and Co, 
Lowpon AGENcy. 
60 Old Broad street, E.C. 
Mayacsr—G. Pietsch, Esq. 
SvuB-ManacEr—G. Zwilgmeyer, Esq. 
The London Agency is prepared to transact Foreign 
Banking Business of every description on terms to be 
ascertained at its Office. 


‘ Ts . 7 
7 HE ANGLO-EGYPTIAN 
BANKING COMPANY (Limited). 
Capital, £1,600,000. 

Divided into 80,000 shares of £20 fully paid up. 
Reserve fund, £300,000. 
Offices—Alexandria, Egypt; and 27 Clement's lane 
Lombard street, London, E.C, 

DigEctTors. 

G. G. Macpherson, Esq. R. E, Morrice, Esq. 

E, Masterman, Esq. P, Lutscher, Esq. 

J. B, Pastré, Esq., Member | Jules Pastré, Esq. (Messrs 
of the Conseil Supérieur Pastré Fréres). 

du Commerce in France,| G. Sinadino, Esq. (late 

late President of the Messrs G. Sinadino and 

Chamber of Commerce Co,), Alexandria 

of Marseilles. 

BANKERS, 
The Bank of England. 
The London Joint Stock Bank, 
SOLICITORS. 
Messrs Upton, Johnson, Upton, and Budd, 20 Austin 
Friars. 
SecReETARY—Octave Foa, Esq. 

The Bank issues drafts, grants letters of credit on its 
branch at Alexandri«, forwards bills for collection, buys 
and sells bills on Egypt, and transacts every other 
description of banking busi-ess between this country 
and Egypt. The Bank effects purchases and sales of 
Egyptian stocks and of Egy) tian produce, 

The Bank also receives FIXED DEPOSITS in sums of 
not less than £250, on the f.llowing terms :— 

For Six Months certain, at the rate of Five p cent 
per annum. 

For Twelve Months certain, at Six per cent. per 
annum. 

Interest payable hali-yearly. 

By order of the Board, 0. FOA, Secretary, 

No 27 Clement's lane, Lombard street, 
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DISCOUNT BANK 


MOSCOW. 





yoscow 


Authorised Capital ............ 10,000,000 Silver Roubles 
Paid-up Capital .....0000048 3,000,000 — — 


Established January, 1870, under the auspices of the 
following gentlemen, who form the present Board of 
Directors :— 


Cmareman—M. Wogau, Esq. (Messrs Wogau and Co.) 


8. Sasikoff, Esq. A. Spiridonoff, Esq. 
J. Zenker, Esq. (Messrs | L. Knoop, . 
Zenker and Co) A. Abrik . 
P. Botkin, Esq. (Messrs P.| C. Catoire, Esq. (Messrs 
Botkin's Sons.) Vve. A. Catoire & Fils.) 
A. Schilling, Esq. C. Popoff, Esq. 


C. Soldatenkoff, Esq. P. Pigrling, Esq. 
R. Spies, Esq. (Messrs | J. Stschukin, Esq. 
Stucken and Spies., K. Gericke, Esq. 





The Bank grants Drafts and Letters of Credit, pay- 
able in all Russian and Foreign towns, 

Advances made against the Deposit of Stocks 
Shares, and other Securities bearing interest, and on 
bullion and merchandise. 

The purchase, sale, and safe custody of Stocks 
Shares, and Securities undertaken. 

Deposits received, to be drawn against or repayable 
at agreed periods, 

Interest will be allowed : 

At 3,°; per cent. per annum on sums at call. 
subject to 


6 _ _ six months’ 
notice of withdrawal. 
subject to twelve months’ 
notice of withdrawal, 


eS 


MOSCOW DISCOUNT BANK, MOSCOW. 
BALANCE per 1413 March, 1875, 


Assets. Rbls. cpks. 
Cathe fn bam .cccesccoscevevenvcessevesenscssensons 884,047 56 
Cash at Bankers....... eeccsoccecocess tsssseeeee — 1,868,000 00 
Bills discounted :— Rbls. cpks, 
(a) Bills with several 


endorsements ...... 14,779,884 75 
(b) Bills with one signa- 

ture against addi- 

tional seeurity in 


stocks and shares... 951,966 50 





15,731,851 25 
Advances ON SECUTItICS.......c0cccccoccesseres 10,628,821 58 


Government and other stocks bearing 











Emteress .recccrceccene coccccesscecesoossoeecece 395,520 59 
IE FES . cncentnccennssunninvecttadnansinennn 538.449 83 
FOPGIgh QCCOUNEE coceccecesscccescescccoocccee + 1,610,171 26 
Bills unpaid......... pinaeinneai eecceccerecee ° 23,108 61 
I ica piennee 5,450 00 
Mercantile expenses to date .....c.cc.sceee 30,911 55 
Alterations and furniture ...., innaenesennee 71,805 78 

31,788,138 O01 
LiaBILITIES, 
Rbls. cpks 
Capital paid UP..scecsssesereesssesesssesesseeee 3,000,000 00 
BARRE WOE Gee cncensensnccenesvencescneneccscccee > 82,306 08 
Depesits :— Rbls. cpks. 
(a) In current aceounts 8,766,338C 24 
(bo) At call and short 
NOtiCe ....0008 evveses 1,327,839 70 
(c) For fixed periods ... 15,755,497 03 
(a) Customs’ receipts ... 296,020 00 
[ 26,145,736 97 
SE NID ci csavseviniiointsbiaiaanteedecaie 1,475,747 19 
Unclaimed dividend .....2....ccccsces,ss+ees0s 6,196 00 
Do. interest em deposits and account 
CUTTENLS......000..¢sccrecccecscoceseeseseeesee 456,112 81 
Interest and COMMISSION .......cerssecereeese 171,131 96 
Sundry creditOrs........+,.see-seerersesoversseee 451,906 99 
31,788,138 01 
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THE INDO-EGYPTIAN BANK, 
IN VIENN 


Has declared an Interim Dividend, PAYABLE on the 
1st of April next, at the rate of Six per cent. per annum, 
equal to £1 4s per share, for the year ending 31 March, 
1875. 


BAN K OF SOUTH AUSTRALIA. 
Incorvorated by Royal Charter, 1847. 
DRAFTS ISSUED — and the principal 
towns in South ‘Australia. Bills egotiated and col- 
lected. Money received on deposit +e For terms apply 
at the Offices, 54 Old Broad street, E.C. 
WILLIAM PURDY., General Manager. 





(\HARTERED 3D BANK OF INDIA, 
AUSTRALIA, and CHINA, 
Hatton court, Threadneedle street, London. 


Incorporated by Royal Charter. 
Paid-up Cap DE ccceaceecces eeeeeeeeeeereee £800,000. 


Court oF Directors, 1874-76. 
William Christian, Esq. Emile Levita, Esq. 
Fredk. W. Heilgers, Esq. | W. Macnaughtan, Esq. 
John Jones, Esq. William Paterson, Esq. 
Thomas Lancaster, Esq. Ludwig Wiese, Esq. 

AGENCIES AND BRANCHES 
Penang, Hong Kong, 
Singapore, Manila, 
Batavia, Shanghai, 


The Corporation grant drafts payable at the above 
agencies and branches; buy and receive for collection 
Bills of Exchange; issue Letters of Credit ; undertake 
the purchase and Sale of Indian Government and other 
Securities, hold them for safe custody, and receive 
"een et va one ed an hich 

money are ved on terms which can 
be ascertained on application. 


BAanrQu 


FRAN O- 

Salad 

(Société Anonyme.) 
ital, 50,000,000 of francs. 

The aaa of the Banque Franco-Egyptienne 
are invited to attend the Annual Gereral Meeting con- 
vened for Thursday, 22nd April, 1875, at Half-past 

| Three, at the principal Office of the Company, 32 Boule- 
| vard Haussmann, for the purpose— 

Ist. Of hearing the reading of the Report of the 
Board of Administration, of the Report of the 
Auditors, and of the Report of the Commiseary 
on the business of 1874. 

2nd. To approve, if need be, the accounts of that 
period, and to fix on the amount of Dividend for 
distribution (1). 

3rd. To proceed to the nomination of Administrators 
and Auditor, in execution of Article 25 and 26 

| of the Statutes. 

| Totake part in this Meeting, the shareholders must 

be proprietors of twenty shares at least, and must de- 

| posit their sbares at the Offices of the Company, fifteen 

| days at least prior to the General Meeting, that is to 

| say, before the 7th April. 

| (1.) The Board of Administration has decided to 

} propose to the General Meeting, the distri- 
bution, tor the year 1874, of a Dividend of 
35 francs per paid-up sbare of 250 francs, of 
which an instalment of 12f 50c was paid the 
lst January last. 

Shareholders resident in England, desirous of attend- 
ing the above Meeting, must deposit their shares 
before the 7th instant, in London, at the Offices of the 
Imperial Bank (Limited), No. 6 Lothbury, E.C. 

Ist April, 1875. 


is 
J. N ICOLL, MERCHANT 
e CLOTHIER TO THE QUEEN, the Royal 
Family, and the Courts of Europe; Army, Navy, and 
Civil Outfitter, 114, 116, 118,120 Regent street, and 22 
| Cornhill, London, Also at 10 Mosley street, Manches- 
ter ; 50 Bold street, Liverpool; and 39 New street, Bir- 
mingham. 








c- 


{GENTS AND SHIPPERS 


4 supplied. Wholesale Entrance, 45 Warwick 
street, in the rear of the Regent street premises, London 


“7. s_~T + 
OR GENTLEMEN.—EVENING 
and MORNING DRESS SUITS of the highest 
Finish and Fashion. Speciality: Tweed Sovereign 
Paletéts, with Registered Non-Bulging Pockets; if with 
| Silk Lapels, One Guinea, Waterproof, yet evaporable. 


OURT DRESSES FOR LEVEES 
and DRAWING-ROOMS. 
DEPUTY-LIEUTENANT’S UNIFORMS. 


TAT 
FOR YOUNG + GENTLEMEN.— 
Recherché Designs in SUITS for YOUNGER 
BOYS, and Regulation Suits as worn at Eton, Harrow, 
Rugby, and other great Schools, 


¥ A 
FoR LADIES.—SPECIALITIES 
in RIDING HABITS, Riding Trousers, and Hats, 
Walking and Travelling Costumes ; Promenade Jackets 
exquisitely shaped. 








ALLEN’S PORTMANTEAUS 
+ epee a natistnensiganes 

ALLEN ’S. DRESSING BAGS 
87 STRAND. 

pears O8e OVERLAND TRUNKS 
387 STRAND. — 

ALLEN’ S DESPATCH BOXES 
37 STRAND. 

ALLEN’ S PRIZE MEDAL 

awarded for generalexcellence. [llustratedcata- 

ogues of 500 articles for Continental travelling post 


free. 








| 








ARIS, LYONS, AND 
MEDITERRANEAN RAILWAY. 

The London Apes of the Crédit Lyonnais beg to 
announce that t rice of issue of the 3 per Cent. 
Debenture Bonds of the Paris, Lyons, and Mediter- 
ranean Railway (Fusion Nouvelle, 1866), has this day 
been reduced to £12. First Coupon due Ist October, 
1875. 

_ 29 Lomb: Lombard street, E.C., March 30, 1875. 


OMPTOIR D'ESCOM PTE DE 
P. . 

Incorporated by National Decrees of 7th and 8th of 
March, 1848, and by Imperial Decrees of 20th of July, 
18th and 3ist of December, 1866. 

Recognised by the International Convention 
30th April, —, 


Capital fully paid up .....00 200000 eo 8 200,000 


Reserved fund COC Se Ce eeeeeeee slateat eee 800,000 
Heap Orricr—14 Rue Bergere, Paris. 
Agencies at— 

ons, Marseilles, Nantes (France), Brussels (Bel- 
um), Calcutta, Bombay, Shanghai, Hong Kong, 
gia, (Cochin-China), Bourbon (Reunion), and 

Yokohama (Japan). 

Lonpoyv BANKERS. 
The Bank of England. 
‘rhe Union Bank of London. 

Lonpow Acgercr—144 Leadennall street, E.C. 
MawaGer—Theod. D-omel, Esq. 
Sus-ManwaGer—H. Duval, Esq. 

The London Agency grants Drafts and Letters of 
Credit, and purchases or collects Bills payable at the 
above-named places 

The Agency will conduct banking business of _—- 
description with the Continent, India, China, &c., &c., 
&c., upon terms to be sccestetnad at the ne Oflice. 














On the 5th inst., price 63, 


HE WESTMINSTER REVIEW, 
NEW SERIES. No. XCIV. APRIL, 1875. 
CONTENTS. 

I. The African Slave Trade. 

Il. Pliny’s Letters. 

III. The “ Natural Philosophy of History.” 
V. Recent Political Memoirs. 


VI. Savage Life: the Western Tribes of North America. 


VIL Merchant Shipping Legislation. 

Contemporary Literature:—1. Theology and Philo- 
sophy.—2. Politics, Soctology, Voyages, and Travels. 
—¥8. Science.—4. History and Biography.—5. Belles 
Lettres.—6. Art. 

London : ‘Trilbner and Co., 57 and 59 Ludgate hill. 


Now ready, price 5 5s, 
OURNAL OF THE 
STATISTICAL SOCIETY FOR MARCH, 1875. 

Vol. XXXVIII. Part I. 
CONTENTS. 

1. Rey. Dawson Burns, M.A., on the Consumption of 
Intoxicating Liguors at;Various Periods, as Affected 
by the Rates of Duty imposed upon them. 

2. Mr Charles Gatliff on Improved Dwellings and their 
Beneficial Effect on Health and Morals, with Sug- 
gestions for their Extension. 

3. Mr George Warde-Norman on the Future of the 
United States. 

4. Mr Henry Jeula on the Mercantile Navies of the 
World in the Years 1870 and 1874 compared. 

eae Periodical Returns, &c. 
hopin Edward sStanf ate 55 nuap cross, 8.W. 


yy 
THE, NAU NICAL MAGAZINE. 
Established 1832. Enlarged 1872. 
One Shi'ling Monthly. 
CONTENTS OF APRIL NUMBER. 

Starvation.—Sanitary Coneition of the Port of Lon- 
don.—Indian Ports.—Our Colonies, No, VILI.—Atlantic 
Steam Ferries; the Cunard Line.--Law of Marine In- 
surance.—Freeboard and Register Tonnage.—An Original 
Proposal for a Merchant Shipping Bill.—Aretie Expedi- 
tion, 1875.—Our Parliamentary Record.—Superheaters. 
—The kisheries ot Canada.Hamburg Nautical Society 
and Trainiag Ships.—Shipbuilding, 1875.—Correspon- 
dence.—-Books Received.—Our Official Log.—Nauatical 
Notices.—General. 

London: Simpkin, Marshall, and Co.; Kent and Co., 
23 Paternoster row; J. D. Potter, 3! Poultry, E.C.; 
Henry 8. King and Co., 65 Cornhill; Pewtress and Co., 
15 Great Queen street, W.C.; and through all Book- 
sellers. 


Price £1 11s 64., ' the Second E dition of 


Al 
ORIA AND MACRAE’S LAW 
AND PRACTICE IN BANKRUPTCY; under 
the Provisions of the Bankruptcy Act, 1869 (32 and 33 
Vict. c. 71); the Debtors’ Act 1869 (32 and 33 Vict. c. 62) ; 
and the Bankruptcy — and Insolvent Court Act, 
1869 (32 and 33 Vict. c. 83); and all the Cases and 
Decisions of all the Saute down to the present time. 
By A, A. DORIA, of Lincoln's inn, Esq., B.C.L., 
Barrister-at-Law. 
London: Law Times Office, 10 Wellington street, 
Strand. 


This day, crown 8vo, 500 pp, ‘cloth, price ‘12s 6d. 


1 

HEMICAL ANALYSIS (THE 

COMMERCIAL HANDBOOK OF), or Practical 

Instructions for the Determination of the Intrinsic or 

Commercial Value of Substances used in Manufac- 
tures, in Trades, and in the Arts. 

By Dr A. NORMANDY. 
New Edition, re-written by Henry M. Noap, Ph.D. 
F.R.8. With Namerous Illustrations. 
London: Lockwood and Co., 7 Stationers’ Hall court, EC, 


Now ready, price 24s, 


HE FIN ANCIAL “REGISTER 
and STOCK EXCHANGE MANUAL for 1875. A 
comprehensive Statistical Record of the Capitals, Divi 
dends, and Prices, over a number of Years, of every 
description of Stock Exchange Securities. 
London : Stubbs and Co., 12 Gresham{street, E.C. 


ee 
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THE... ILLINOIS CENTRAL 
COMPANY FIVE PER CENT. 
STERLING SINKING FUND BONDS. 

Notice is is hereby given, that the Tenders for the follow- 
ing Bonds, amounting to £10,000 (the semi-annual 
appropriation for the Sinking Fund of the above Loaa), 
being those accepted on the Ist day of March last‘ 
having been this day PAID by the Illinois Central 
Railway Company, are withdrawn from circulation, and 
cancelled in accordance with the terms of the issue. 

Nos. 89/100 12460 4478/88 inclusive. 50 Bonds of 
£200 = £10,000. 

NORTON, ROSE, and co. Agents for the Loan. 


SOUTH OF AUSTRIA AND 


UPPER ITALY RAILWAY COMPANY. 
NOTICE TO SHAREHOLDERS, 


Shareholders are informed that a General Ordinary 
and Extraordinary Meeting will be held on Friday, the 
30th April next, at Three in the afternoon, in the Salle 
Taitbout, 47 Rue Taitbout, Paris : 

As an ordinary meeting to hear the report of the 
Board of Directors, to pass, if approved, the accounts 
for the year 1874, and to fix the amount of the 
dividend ; 

And as an extraordinary meeting to decide on the 
concession of different small lines in Venetia and on the 
leasing of the steam navigation service on Lake 
Maggiore. 

The general ordinary and extraordinary meeting will 
consist of all proprietors of at least 40 shares, which 
must be deposited at least fourteen days before the 
meeting, at any of the following places: 

Paris—At the Company's Share Deposit Office, 17 Rue 
Laffitte ; 

Vienna—At the Company’s Offices ; 

Turin—At the Cashier's Office of the Central Station ; 

Milan—™M, C. F. Brot; 

London—Messrs MM. Rothschild and Sons ; 

Geneva—MM. Lombard, Odier and Co. ; 

Lyons--MM. P. Galline and Co., and MM. Veuve, 

Morin, Pons, and €o, 

In exchange for the titles deposited will be delivered 
a certificate and a card of admission to the Assembly. 

The shareholders entitled to take part in the delibera- 
tions of the general ordinary and extraordinary meeting 
may be represented by delegates furnished with proxies, 
but themselves having a right to attend, 

The proxies must be presented on the 16th April at 
the latest. 

The resolutions to be submi ted to the meeting can 
be adopted by an assembly comprising at least one-fifth 
of the Company’s capital, or 150,000 shares. Proprietors 
are therefore earnestly requested to attend personally or 
by proxy. 


OUTH OF AUSTRIA AND 
UPPER ITALY RAILWAY COMPANY. 
Proprietors of the Bonds of Series X are informed that 
payment of the half-year's interest falling due on the 
Ist April, 1875, will be made from that day, at 
Paris—-MM. de Rothschild frerés; 
Lyons—MM. P. Galline and Co., and MM. Veuve, 
Morin, Pons, and Co. 





MivLaND RAILWAY. 


OPENING OF THE ROMILEY AND STOCKPORT 





BRANCH. 
NEW ROUTE BETWEEN 
LIVERPOOL AND LONDON 


(St Pancras), 
LEICESTER, NOTTINGHAM, DERBY AND THE 
MIDLAND SYSTEM. 
Introduction of the celebrated American Pullman 


Drawing Room and Sleeping Cars between Liverpool 
and London. 


On and after THURSDAY, April Ist, 1875, until 
further notice, the Midland Company will run the fol- 
lowing special service of Fast trains to and from Liver- 
pool (Central Station) with their own Engines and 
Carriages. 

_ UF. _TRAINS —WEEKDAYsS. 


| 
| a.m. | a.m. | noon.| pam. | | p.m, p.m. 


LIVERPOOL (Cen-| 

tral Station)...dep.| 9.0} 10.30] 12.0! 2.30/ 4.0} 9.40 
Derby.e..e-.-+...---€FF.| 11.28) 12.51] 3.0, 5.8} 6.30] 12.16 
Nottingham .........| 12.20 1.30| 3.50! 5.60| 7.30] 1.40 
Leicester ............... 12.25| 1.4] 43) 6.3| 7.30] 153 


LONDON sleet Pan- | 
CTAS) soeseseeseeseee os| 2455] 4.5] 6.40} 8.40] 100] 4.30 


DOWN TRAINS—WEEKDAYS. 








LONDON) a.m. am.| a a.m, \p.m. p.m. p.m, night. 
(St Pan- 


j i 
ers.) dep.) 6.15 ... | 10.0 re 3.0, 4: 6.0| 12.0 
Leicester...) 7.29 8.40) 12.21} 2.27) 5.31| 6.24) 7.25) 2.28 
Nottnghm.| 7.40, 9.15) 12.25) 2.40} 5.45) 6. 7.35, 2.40 
Derby ...... 8.25) 10. 1. 3. 7.1 8.20 3.30 
LIVERPL. 
(Central | 


_ Sta.) arr] 11.15) 1.50] 3.50} 6.5] 9.5} 9.40, 11.35) 6.0 
The Up Train Leaving Liverpool at 10.30 a.m., and 
the Down Train leaving London (St Pancras) at 4.0 p.m., 
will be formed of 
PULLMAN CARS. 

These trains will convey 1st and 3rd Class Passengers 
at ordinary fares,in ordinary carriages, and Ist Class 
Passengers may avail themselves of the Pullman 
Drawing Room and Sleeping Cars, at a small additional 
charge, particulars of which may be ascertained at any 
of the Stations. 

The Pullman American Sleeping Car will also be ran 
from London (st Pancras) to Liverpool by tbe train 
leaving London at 12.0 midnight. 

The communication between Liverpoo] and the West 
of England will also be considerably improved by the 
establishment of this service. 

For further particulars see the Company's Time Tables. 

JAMES ALLPORT, General Manager. 

Derby, March, 1875. 








i 
7 
| 
. 
/ 












—— 



















































TTHE LONDONCOMMERCIAL 
Sale Rooms, on TUESDAy, April 13, at TWO 
isely, 
CHINA STRAW PLAIT.........About 300 Bales Mottled 
MANNING, COLLYER, and CO., Brokers, 
epee _ 141 Fenchurch street. 


T 
At 87 FENCHURCH STREET, 
on THURSDAY, April 15, at ONE, 
TOBACCU.... 473 Bales China Leaf 

309 Bales China Le«f Damaged 

148 Bales Japan Leaf 

488 Bales Japan Leaf Damaged 

209 Bales Paraguay Leaf 

83 Package+ Columbian Leaf 
And Sundry Other Goods 
GRANT, CHAMBERS, and CO. 

37 Fenech street, E.C. 


1875 
TA GENERAL COURT HELD 


at the BANK of ENGLAND, on the 6th and 7th 
of April, the following Gentlemen were Elected 
GOVERNORS and DIRECTORS of the BANK for the 
year ensuing, viz:— 








GovERNors. 
Henry Hacks Gibbs, Esq., Governor. 
Edward Howley Palmer, Esq., Deputy-Governor. 
DIRECTORS. 
Henry Hulse Berens, Esq. | Henry Lancelot Holland, 


Robert Brooks, Esq. Esq. 
Arthur Edward Campbell, | The Rt. Hon. John Gelli- 


Esq. brand Hubbard. 
Robert Wigram Crawford,| Thomas Newman Hant, 
Esq. Esq. 
Mark Wilks Collet, Esq. Charies Frederick Huth, 
James Pattison Currie, Esq. 
Esq. Alfred Latham, Esq. 
| Benjamin Buck Greene, | Wi liam Lidderdale, Esq. 
Esq. George Lyall, Esq. 
Henry Riversdale Grenfell, | James Morris, Esq. 
| _ Esq. David Powell, Jun., Esq. 


1 
John Saunders Gilliat, Esq. 
| Charles Hermann Géschen, 
Esq. 
| Thomson Hankey, Esq. 
Kirkman Daniel Hodgson, 
|_Esq. 


Alfred Charles de Roths- 
child, Esq. 


Christopher Weguelin, 


Esq. 
Clifford Wigram, Esq. 


M ALV ERN | COLLEGE. 


The NEXT TERM commences on MONDAY, the 


3rd-of MAY next. Ms. 

_ YT T , 

M ERTON.—-WANODLE 
{ TERRACE. —SIX-ROOMED HOUSE to LET. 
| In thorough repair. Pleasantly situated, with long 
| Garden, and close to the Yerton Abbey Station, South- 
Western Railway. Rent (including all taxes), £18 per 


| annum.—Apply on the premisea; or at 13 Richmond 
terrace, Grosvenor park, 8.E. 





X ‘ ‘ s T ‘ 

O BE LET, OR SOLD, ON THE 
Freirn Park Estate, Torrington Park, a desirable 
SEMI-DETACHED VILLA RESIDENCE, substantially 
built and conveniently arranged by the owner for his own 
| occupation; expensively fitted up with every modern 
convenience, containing every accommodation for a 
family. Goi reception rooms, and exceedingly healthy. 
Situation commands most expansive views of the dis- 
| tant hill scenery. Cards to view, which, with particulars- 
| may be obtained of Messrs Geo. Prickett and Sons, 
Auctioneers, Highgate, and 62 Chancery lane, W.C., and 

| of Wm. Stone, tsq., 9 Junction road, Upper Holioway, N 


A GENTLEMAN, WHO HAS 
had 15 years’ practical experience in Mechanical 
| Engineer ng, desives to finda POSITION OF TRUST 
with a Mercantile or other firm, where his knowledge 
| 
| 
| 
| 
} 


ee 


ia 


es 


aad 


would be available in advising as to the purchasing and 
contracting for machinery. Unexceptional Refer- 
ences.—Apply in first instance to “Engineer,” care of 
Messrs Good and Sens, 62 Moorgate street, London, E.C, 


Ne SS 


i r T Ty ’ YT 

YOUNG GENTLEMAN, 

: Intelligent, who can speak and correspond in 
French, wants ACTIVE EMPLOYMENT iu some 


business (not retail), of which in a few months, if 
approved, he could have a share, by the introduction of 
between £1,000 or £2,000 cash. Country preferred.— 
Adc ress ©. R., care of Messrs Bell, Brodrick, and Gray, 
Solicitors, Bow Crurch yard, E.C. 
y \ ‘ Tt i‘ 
|PARTNERSHIP.—THE 
| Advertiser has the opportunity of acquiring an 
extensive Bonded Werehouse now in full operation, and 
requires additional Capital for the purpose. The pre- 
mises occupy one of the best sites in London; the 
existing business is a highly respectable and very safe 
one, and can be considerably increased. £3,000 re- 
uired.—Address or apply, to A.B. care of Messrs 
nbar and Co., 3 Crosby square, E.C. 


y » 
OYAL HOSPITAL FOR 
INCURABLES, West hill, Putney heath. 
Henry Huth, Esq., Treasurer. 

The Annual Di ner of this Charity will be held on 
WEDNESDAY, Apri! 21, 1875, at the London Tavern, 
Bishopsgate street, Sir Thomas Chambers, Q.C., M.P., in 
the Chair; supported by John Whittaker Ellis, Esq., 
Alderman, and James Shaw, Esq., Sheriffs of London 
and Middlesex. 

Names for tue Stewardship will be thankfully received, 
FREDERIC ANDREW, Secretary. 

Ofices, 113 Queen Victoria street, E.C. (twodoors from 

aight Rider street). 
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TO INVESTORS. 


ENNINGTON AND COS 


MONTHLY RECORD of INVESTMENTS, pub- 
































tains es echanaes review oe oun ta 
ritish and For 
Stock and Share and Mo) Markets, &c., whe ns 








ney 
enumeration of safe investments pa: from 10 to 20 
percent. Price 6d per copy, or 5s annually. 
Pennington and Co. and Share Brokers, 
al Exchange buildings, London, E.C 
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THE NATIONAL BANK OF SCOTLAND. 


Incorporated by Royal Charter, 


Established 1825. 
HEAD OFFIOE—EpInsorGs. 


OAPITAL, £5,000,000. 


PAID UP, £1,000,000. 


RESERVE FUND, £409,000. 





LONDON OF FICE—37 Nicholas lane, Lombard street, B.C. 





CURRENT ACCOUNTS are kept. agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, 


home and foreign trav 
CUSTOMERS’ SEC 
all descriptions of Securities effected. 


, also for business p 


available in all parts of the world, are issued for 


urposes. 
ITIES are taken charge of, Dividends Collected, and Investments and Sales of 


At the London Office of the Bank, and at the Head Office and Branches throughout Scotland, every des- 
transacted 


cription of Banking business connected with Scotland is also 
WILLIAM STRACHAN, 
JAMES COWAN, 


i Joint Agents, London Office. 





ONDON AND SOUTHWARK | ACCIDENTS W 


FIRE AND LIFE INSURANCE, 
Cuarnman—Henry Aste, Esq. 
Curr Orrics—73 and 74 King William street, E.C. 


MPERIAL FIRE INSURANCE 
COMPANY. Established 1803. 
1 Old Broad street, E.C., and 16 and 17 Pail Mall, 8.W. 
Capital, £1,600,000; Paid-up and Invested. £700,000. 
E. COZENS SMITH, General Manager. 


AGDEBURG FIRE 
INSURANCE COMPANY. 


Magdeburger Feuerversicherungs-Gesellschaft, 
Established 1844. 






£ 
Caipttel ccccocccccvcccosccescenscsevccssese FORGED 
Annual revenue, 1873 ..ex.cccccccers 963,363 


Reserve fund, 1873........ ocegovecoeces y 
Reserve of premiums, 1873......... 979,682 
Eneé.iso Brance OFvice. 

10 Queen Victoria street, Mansion House, London, 
Banwxers—London and Westminster Bank, Lothbury 
So.rcrrors—Hillyer, Fenwick, and Stibbard, 

The Company's rates and conditions are those of the 
English Insurance Offices, and Insurances are effected 
at the Current Rates of Premium. 

All Claims settled with promptitude and liberality by 
the London Office. 

SCHOETENSACK, RIECKEN, and CO., General 
Agents and Managers. 


NEW SYSTEM OF LIFE ASSURANCE. 
HE POSITIVE GOVERNMENT 


(Limited). 
Chief Offices, 53 Bedford square, London. 


The special features of this system are :— 

Payment «f premiums for limited periods instead of for 
whole iifetime. 

Every premium secures a Policy for relative proportion 
of Assurance. 

Investment of whole of net premioms in Trust for 
Policyholders. 

Abolition of ali conditions as to travelling and residence 
abroad. 

Surrender value of Policies liberal, and fixed at time 
of issue. 

Loans at a low rate of interest om simple deposit o 
Positive Notes. 

Poeitive Policies are unconditional, and absolutely in- 
disputable, 
POLICIES FOR WHOLE LIFE, SHORT TERMS, 

ENDOWMENT, AND JOINT LIVES. 

Forms of Application for Assurance, the Rates of Pre- 

mium, and all information can be obtained on applica- 

tion to F. BARROW, Managing Director. — 


TOQTT T . ‘ 

NSURANCE COMPANY OF 

NORTH AMERICA. 
Philadelphia, United States of America, 
incorporated 1794. 
Capital, 1,000,000 dols paid up. Total Properties, 
January 1, 1875, 4,686,813 dols, 

This Company transacts the business of Marine In- 
surance, and is represented by its Attorneys in— 
New Yorx—Messrs Catlin and Satterthwaite, 45 Wall 

street. 

Boston—Messrs Foster and Scull, 15 Devonshire street. 
BaLtrmornE—Messrs Birckhead and Reeves. 
Montreeat—R. Hampson, Esq. 
St Joun’s, N.6.—H. BR. Ranney, Esq. 
Cuicaco—Wm. Richardson, Esq. 
Witminerton, N.C.—John Wilder Atkinson, Esq, 
Cmaxr.eston, 8.C.—Messrs Huger and Ravenel, 
New Or_eans—Messrs M. J. Smith and Co. 
Savannas, Ga.—Messrs Gourdins, Frost, and Young. 
GaLveston—R. J. Hughes, Esq. 


When desired, Losses are made payable by Certificate 
at the following places :— 
Lonpon—At the Office of Messrs Brown, Shipley, & Co, 


Paris— _ Messrs Drexel, Harjes, & Co, 

ANTWERP— — Mr B, von der Becke, 

BremENn— — moms Stephen Liirman and 
n. 

Hamsevre— Mr F. W. Burchard, 


MATTHIAS MARIS, Secretary. 
E, FRYER, Assistan 

Aki HUR G. COFFIN, President. 

CHARLES PLATT, Vice-President, 

WM. 8. DAVIS, 2nd Vice-President 


T. E WIRGM AN Secretary. — | 


SECURITY LIFB ASSURANCE anneal 


Paid-up Capital, over £250,000. | 


ILL HAPPEN!! 


Provide against the losses that follow by 


taking a Police 
AGAINST ACCIDE - OF ALL KINDS, 
of the 
RAILWAY PASSENGERS’ ASSURANCE 
COMPANY, 
The oldest and largest Accidental Assurance Company. 
Hon, A. KINNAIRD, M.P., Chairman. 


Paid-up Capital and Reserve Fund, £160,000. 
ANNUAL LNCOME, £180,000. 


Compensation Paid, £915,000. 
Bonvs ALLOWED TO INSURERS oF Five YEARS’ 
STANDING. 

Apply to the Clerks at the Railway Stations, the Local 


Agents, or 
64 CORNHILL, & 10 REGENT STREET, LONDON, 
WILLIAM J. VIAN, Secretary. 


ra y 
AY STRALIAN MORTGAGE 
LAND AND FINANCE COMPANY (Limited). 
Notice is hereby given, that the Transfer Books of 
this Company will be CLOSED from the 15th to the 
28th instant, both days inclusive, preparatory to the 
General Meeting.—By Order of the Board, 
PEYTON WM. CLEMENT, Secretary. 
144 Leadenha)l street, 7th April, 1876. 


TAT TINGED vey yo Tf 
U NITED STATES ROLLING- 
STOCK COMPANY. 

Notice is hereby given, that the Meeting of Share- 
holders convened for April 21st, has been Adjourned to 
take place on April 25th nem, at the Offices of the 
Company, 74 and 76 Wall street, New York.—By order. 

London, April 8, 1875. 


YY T ‘ Th T , 
GYPTIAN GOVERNMENT 7 
PER CENT. LOAN OF 1873. 

Notice is hereby given, that the Half-Yearly Coupons, 
due 15th instant, and the Bonds Drawn for Redemption 
at Par, may be presented daily between the hours of 11 
and 3, Saturdays excepted at the Imperial Ottoman 
Bank (London Agency), 26 Throgmorton street, E.C. 
They mast be entered on forms, which can be obtained 
on application, and be left three clear days for exami- 
nation before payment. 

WILLIAM W, LANDER, Secretary, 

7th April, 1875. 





ry] 
THE ALLIANCE BANK 
(Limited), Bartholomew lane, London. 
Capital, £2,000,000, divided into 80,000 shares of £25 
each, £10 paid, 
Paid-up Capital, £300,000. Reserve Fund, £180,000. 
MATTHEW HUTTON CHAYTOR, Esq., Chairman 
Interest allowed on current account balances if not 
drawn below £200. 
Deposits of £10 and upwards received on current 
terms, and for fixed periods, as may be agreed upon. 
Every facility aff.rded for the transmission of money 
between London, Liverpool, Manchester, and Scotland, 
and for the receipt and delivery of stocks, shares, Kc. 
Circular Notes and Letters of Credit issued, and 
every other description of banking business transacted, 


R. 0. YEATS, Manager. 
Bartholomew lane, E.C. 


THE BANK : OF ALEXANDRIA 
TO HOLDERS OF SHARE WARRANTS TO 
BEARER, 


Notice is hereby given, that an INTERIM DIVI- 
DEND of 10s per share, being 10 per cent. per annum, 
for the six months ending the 28th February, has been 
DECLARED, and same will be PAYABLE on and 
after the lst May proximo, against Coupon No. 4. 

Coupons must be listed on forms to be obtained on 
application, and must be left three clear days for 
examination.—By order of the Board, 

JOHN RECORD, Secretary. 

8 Moorgate street, London, 7th April, 1875. 


GENTLEMEN 


Desirous of having their 
LINENS DRESSED TO PERFECTION 
Should supply their Laundresses with the 


GLENFIELD 
STARCH, 


WHICH IMPARTS A BRILLIANOCY 
And Elasticity Gratifying to the Wearer 





